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HarrIMAN Ripiey & Co. 
INCORPORATED 


This is under no circumstances to be construed as an offering of these securities for sale or 
as an offer to buy, or as a solrertation of an offer tc buy, any of such securities. The offer is 
made only by means of the Offering Prospectus. 


225,000 Shares 


Indianapolis Water Company 


Class ‘‘A’’ Common Stock 








Copies of the Prospectus may be obtained only from such of the 
undersigned as are registered dealers in securities in this state. 





DREXEL & Co. 


Hempui.yi, Noyes & Co. 


INDIANAPOLIS BOND AND SHARE CORPORATION 


PRICE $13.75 PER SHARE 


Biytu & Co., Inc. 
















































Dividends 





Dividends 


Foreign 
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AMERICAN CAR AND FOUNDRY 
COMPANY 
30 CuurcH STREET 
New York, N. Y. 
The following dividends have been declared: 
Preferred Capital Stock 
Two and four one-hundredths per 
cent (2.04%) payable August 29, 
1941, to the holders of record at the 
close of business August 22, 1941; 
One and three-quarters per cent 
(14%) payable October 1, 1941, 
to the holders of record at the close 
of business September 24, 1941; 
Common Capital Stock 
One dollar (#1.00) per share pay- 
able October 1, 1941, to the holders 
of record at the close of business 
September 24, 1941. 
Transfer books will not be closed. Checks will 
be mailed by Guaranty Trust Company of 
New York. 
CHARLES J. HARDY, President 
Howarpb C, Wick, Secretary 
July 10, 1941 














Boston, Mass., July 9, 1941 


At a regular meeting of 
the Board of Directors 
of The First Boston 
Corporation held on 
July 9, 1941, a dividend of 60 cents 
per share was declared on the 
capital stock of the Corporation 
eve July 29, 1941 to stock- 
olders of record as of the close of 
business on July 19, 1941. 
Joun C, Montcomery, 
Vice President 8 Treasurer. 
=—=——————————. 








—“— 





NATIONAL DISTILLERS 


PRODUCTS CORPORATION 


The Board of Directors has declared a regular 
quarterly dividend of 50¢ per share on the out- 
standing Common Stock, payable on August 1, 
1941, to stockholders of record on July 15, 1941. 
The transfer books will not close. 

THOS. A. CLARK 


June 26, 1941 TREASURER 





HOMESTAKE MINING COMPANY 
Dividend No. 843 

The Board of Directors has declared dividend 
No. 843 of thirty-seven and one-half cents 
$.3744) per share of $12.50 par value Capital 
tock, payable July 25, 1941, to stockholders 
of record 12:00 o’clock noon July 19, 1941. 

Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 

R. A. CLARK, Secretary 

July 1, 1941. 


National Power & Light Company 
COMMON STOCK DIVIDEND 
A dividend of fifteen cents per share on the 

Common Stock of National Power & Light Com- 
pany has been declared for payment September 2, 
1941, to holders of record at the close of business 
August 2, 1941. 

ALEXANDER SIMPSON, Treasurer. 











COLUMBIA 


OLUMBIA) 
SYSTEM 


GAS & ELECTRIC 
CORPORATION 


* 

The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 

No. 59, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 49, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 38, quarterly, $1.25 per share 
payable on August 15, 1941, to holders of 
record at close of business July 19, 1941. 

DALE PARKER 
Secretary 





July 9, 1941 

















NATIONAL BANK OF INDIA, LIMITED 


Bankers to the ayes | in Kenya Colony 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital__.....- £4,000,000 
Paid-Up Capital_......... £2,000,000 
Reserve Fund.__......___.-. £2,200,000 


The Bank conducts e description of 
ond exbante bakanes aamnang 
Trusteeships and Executorships also 
undertaken 











FIDUCIARIES 


Former official of large trust 
company, partner in investment 
and real estate organizations, 
manager of financial organiza- 
tion, available for opening. Ex- 
perienced in negotiating with 
general public in connection with 
banking and financial transac- 
tions, real estate management 
and sales, fiduciary relationships 
and reorganization of title com- 
pany issues. Will consider any 
activity calling for banking and 
business experience, sound judg- 
ment, efficient management and 
sympathetic understanding of 
personal problems. Address 
H. W., care The Commercial & 
Financial Chronicle, 25 Spruce 
Street, New York City. 
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CURRENT NOTICE 


—Jackson & Curtis, members of the 
New York Stock Exchange and other 
leading stock and commodity exchanges, 
have opened a branch office in the First 
National Bank Building, Ithaca, New 
York. Franklin C. Cornell 3rd, Charley 
S. Barker and Ralph W. Head are as- 
sociated with this office. 


—Schluter & Co., Inc., have opened 
offices at 111 Broadway, to transact a 
general securities business, under the 
management of Frank H. Koller, Jr., 
Vice-President. Associated with Mr. 
Koller will be R. B. Diffin, John Sinton, 
Fred C. Rugen and R. M. Wright. 


—C. Wallace Smith has become the 
New Jersey representative of Smith, 
Barney & Co. Mr. Smith is a former 
governor of the Bond Club of New 
Jersey and is a resident of Short Hills. 
He has been an investment representa- 
tive of prominent New York firms for 
the past 17 years. 


—R. H. Johnson & Co., 64 Wall St., 
New York City, have prepared a study 
of the Chicago & North Western Railway 
Co. in relation to the proposed plan of 
reorganization. 


—F. J. Young & Co., Ine., 52 Wall 
St., New York City, have available a 
descriptive memorandum on _ Jacobs 
Aireraft Engine Co. 


—Walter G. Schallitz, President of 
Security Adjustment Corp., has returned 
from a business and vacation trip 
through the middle west and Canada. 


—Mrs. Aimee §S. Shear has become 
associated with Newburger, Loeb & Co. 
at their branch office at 57th Street and 
6th Avenue, New York City. 











New Englana’s Oldest and Largest Banking Institution 





“FIRST 


NATIONAL BANK of 
BOSTON 


1784 *” 1941 











23 BANKING OFFICES IN BOSTON 


ForREIGN BRANCHES IN ARGENTINA AND CUBA 


A CONDENSED STATEMENT of CONDITION 
Covering all Offices and Foreign Branches 
as of June 30, 1941 


RESOURCES 


Cash and Due from Banks 

United States Government Obligations 

State and Municipal Securities................... 
Stock of Federal Reserve Bank .................... 
Other Securities 

Loans and Discounts 

Customers’ Liability for Acceptances 

Banking Houses 

Other Real Estate............. 

Other Assets 


$460,981,996.35 
141,522,879.77 
14,152,347.49 
2,010,000.00 
17,928,635.29 
282,138,929.69 
5,680,616.33 
12,314,306.15 
1,632,531.95 
2,688,305.53 


Total $941,050,548.55 





LIABILITIES 


$835,257,225.03 
Acceptances Executed ... $11,656,881.69 
. .4,794,616.25 6,862,265.44 


Less: Held for Investment : Si . : 
1,496,300.59 


Items in Transit with Foreign Branches............ 

Reserve for Interest, Taxes, Dividend and Unearned 
Discount ie wast ahs 

Other Liabilities ; 

Reserve for Contingenci 


3,523,441.79 
2,391,654.10 
8,691,140.87 


39,187,500.00 
15, 828,520.73 82,828,520.73 


Total $941,050,548.55 


Undivided Profits 








The figures of Old Colony Trust Company, which is beneficially 
owned by the stockholders of The First National Bank of Boston, 
are not included in the above statement. 









—Benjamin Grody, formerly with 





Alexander Eisemann & Co., has become 
associated with Josephthal & Co. 





Member of the Federal Deposit Insurance Corporation 

















—Turner, Knight & Sholten, 14 Waly 
St., New York City, have prepared a 
letter on the Commodity Credit Corp. 




















Agriculture¥ Department Reports F 
but Still Below Pre-War Sores. aaa, toe pre 
RB duction May Be Largest of Record 


In a summary of the current and prospective agricultural 
situation the United States Department of Agriculture said 
on July 7 that increased industrial production and the 
largest national income in history are providing good domes- 
tic markets for farm products. Price of farm products have 
advanced, but many products continue to stand lower in 
purchasing power than in the 1910-14 period of parity. 
Farm income this year will be the largest since 1929, but 
the total will be less than 9% of the national income. 
Farm income in 1929 was 10% of the national income; in 
1910-14 it was 16% to 18%. The Agriculture Department’s 
announcement added: 

The 1941 production season began with production prospects unusually 
bright. Drought then threatened crop prospects in the East. Subse- 
quent rains repaired much of the damage. Unless bad weather should 
prevent, the outturn of crops and livestock products may be the largest 
on record. There should be plenty of food for both the United States 
and for Great Britain. Markets are being aided by the unusually 
good domestic demand and by Government purchases of foods for relief 
distribution and for export. Department of Agriculture economists say, 
however, it is likely that prices will advance less in the last half of the 
year than in the first half. 

Much of the new winter wheat crop has been marketed or put under 
Government loan. Farmers have been getting higher prices this summer 
than last, even though prices currently are below Government loan values. 











In recent years of Government loans prices usually have been below values 
until a substantial part of the new crop was put under loan. Department 
economists estimate the domestic wheat supply for 1941-42 will be about 
1,300,000,000 bushels, or about double annual domestic disappearance in 
recent years. 

Cotton has been selling at highest prices in years. The reason for 
this is to be found in the higher Government loan rates, a continuing 
strong demand for cotton by domestic mills, unfavorable growing con- 
ditions early in the season over much of the cotton belt, and continued 
advance in the general level of commodity prices. Domestic cotton mill 
consumption will total about 9,600,000 bales for 1940-41; exports, about 
1,100,000 bales. 

Plenty of feed for livestock on farms this fall and winter is indicated 
by early reports. Prospects for the 1941 corn crop are good, and the 
total corn supply may be larger this fall than last. The 1941 supply 
of barley (June 1 farm and commercial stecks plus indicated production) 
is 389,000,000 bushels, or about 21,000,000 bushels more than the 1940 
supply. Oats are a smaller crop this year than last, but the total supply— 
including carryover—may be about the same as it was last year. A smaller 
hay crop has been indicated for this year, but total supply will be larger 
than the 1930-39 average of 89,000,000 tons. 

— 


Farmers and Stockmen Borrowed Over $200,000,000 of 
Short-Term Credit from Production Credit Asso- 
* ciations in First Half of 1941 


Farmers and stockmen borrowed more than $200,000,000 
of short-term credit from their 525 production credit associa- 
tions during the first six months of 1941 to finance their 


crop and livestock operations, the United States Department 
(Continued on next page) 
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OF DETROIT 


Statement of Condition, June 30, 1941 


RESOURCES 


Cash on Hand and Due from Other 
RP a ee 
United States Government Obligations, 
direct and/or fully guaranteed . 
Other Securities . ee 2 re 
Stock in Federal Reserve Bank . 
Loans: ; 
Loans and Discounts . 
Real Estate Mortgages 
ES ae a ete ne ee 
Branch Buildings and Leasehold Im- 
provememis. ...+++6-. 
Other Real Estate . ee 
Accrued Income Receivable— Net 
Prepaid Expense OG 5a dP ea 
Customers’ Liability Account of 
Acceptances and Letters of Credit 


. $ 92,335,398.08 
15,895,314.98 
74,208.60 





NATIONAL BANK 


Complete Banking and Trust Service 


$268,361,785.20 


268,699,997 .66 
50,401,919.55 


108,304,921.66 








The 
EXPANDIT 
Binder 





A Practical and 

Serviceable Binder 

for your Magazines 
and Periodicals. 


772,500.00 


989,749.36 
3,212.75 
1,536,548.25 
690,560.51 


1,689, 187.01 


The “Expandit” Binder is so constructed 
that it will always open flat, whether it be 
filled to ite capacity of six-inch expansion. 
or whether it contains only one issue. 


Its back is adjustable to the size of the 





TOTAL RESOURCES 


$701,450,381.95 


number of issues it contains, thereby 
all waste and adding y 
ae poe Sati This is an as 








LIABILITIES 


$584,553,036.91 
15,520,941.72 
12,943,463.31 
50,082,922.65 


Deposits: 
Commercial, Bank and Savings . 
U. S. Government x 
Treasurer, State of Michigan 
Other Public Deposits 

Capital Account: 
Preferred Stock (358,475 shares) 
Common Stock (825,000 shares) 
a eee wg ; 

Undivided Profits ee 
Reserve for Retirement of Pre- 

ferred Stock. rae? e 

Reserve for Common Stock Divi- 
dend No, 14, payable August 1, 
ee as 4 Se US ee 

Es ota ote a et ee 

Our Liability Account of Acceptances 
and Letters of Credit . 





8,961,875.00 
8,250,000.00 
8,538,125.00 
7,219,508.49 


1,262,648.45 





$663,100,364.59 


34,232,156.94 


2,016,173.41 


feat . The magazines are held in piace 
by estat as Geskasnas aa thoes 
n less time n ° 
without nching holes, pulling strings. 
or mutilating the copies in any Way. 


Successive or intervening issues may be in- 
serted without the necessity of disturbing 
- You handle only the particular 

to insert or remove, 

others , 


an issue be thick or thin, the 
“Expandit” Binder is adjustable to its 
thickness. It embodies every feature that 
has ved of practical value and it avoids 
all that are objectionable. 


Whether 


In sizes up to 13x8}% inches 


Price $2.00 each 
Plus postage 


412,500.00 a ‘incon 
on application 


1,689,187.01 





TOTAL LIABILITIES . 


$701,450,381.95 


The “EXPANDIT” Binder 
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Member Federal Deposit Insurance Corporation 


United States Government securities carried at $62,275,543.94 in the foregoing statement 
are pledged to secure public and trust deposits and for other purposes required by law. 


26 Spruce St., New York City 















































(Concluded from previous page) 


of Agriculture said on July 7. ©. R. Arnold, Production 
Credit Commissioner of the Farm Credit Administration, 
attributed the increase of more than 19% over the same 
period last year to many farmers increasing the production 
of vital foods under the food for defense program, to the 
rising costs of production, to the necessity of hiring labor 
and buying machinery to replace family labor that has 
entered the army or defense industries, and to the increased 
tendency of members to obtain all of their short-term 
financing from their associations. All parts of the country 
showed increases this year. The Department’s announce- 
ment continued: 

These credit cooperatives, serving every agricultural county in the 
country, now have more than $220,000,000 outstanding in loans to their 
farmer members, an all-time peak in their seven years of operation, 
according to Commissioner Arnold. He also pointed out that some time 
during July a loan will be made that will include the two billionth dollar 
loaned by production credit associations. 

Starting seven years ago, farmers now have invested $18,000,000 in the 
voting stock of these associations. The original capital was provided by 
the Government in the form of Class A non-voting stock. Farmers now 
own 22% of the entire capital. 

In addition the associations have built up out of earnings reserves 
amounting to more than $20,000,000, or 26% of their capital. Losses 
and provisions for estimated losses amounted to less than one-half of one 
per cent in the seven years the associations have been operating. The 
capital of the associations is invested in bonds. The money they loan 
comes from the investors who purchase the debentures of the Federal 
Intermediate Credit banks with whom the associations discount their 
members’ notes. 





Trend of Business in Hotels, According to Horwath & 
Horwath—May Sales 7% Above, Year Ago 
Horwath & Horwath, specialists in hotel accounting, re- 
port in their July monthly bulletin, that total sales in May 
were 7% above those of a year ago and that sales for the 
year to date are 6% higher than the corresponding period of 
1940. The firm’s tabulation follows: 


TREND OF BUSINESS IN HOTELS IN MAY, 1941, COMPARED§ZWITH 
MAY, 1940 


Occupancy 





Sales—Percentage of Increases (+ 
or Decrease (—) 





Total 
Restau- 
rant 


May, 








+7 
+15 
+12 
+12 
+4 
+14 
+10 
+14 
+7 


+8 
+6 



































+ The term “rates” wherever used refers to the average sales per occupied room and 
not to scheduled rates. * Rooms and restaurant only. , 
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The Monthly 
Earnings Record 


An indispensable record of care- 


fully compiled earnings statements, 
revised and published monthly 





CONTINENTAL ILLINOIS 
NATIONAL BANK 
AND TRUST COMPANY 


OF CHICAGO 





PART I 








STEAM RAILROADS 


Statement of Condition, June 30, 1941 





Gives the monthly returns of 
every Class I road obliged to 
file with the Interstate Com- 























merce Commission, with com- RESOURCES 
peg eh Pome ¥en wed owt Cash and Due from Banks....... veeeeeees-$ 613,604,317.32 
ments for the current month and United States Government Obligations, 
rear to date, showing income, Direct and Fully Guaranteed............. 794,435 ,700.00 
mee ee eer Ps Other Bonds and Securities.......... ~. 66,330,861.06 
- Loans and Discounts................+200-: 248, 168,150.26 
Stock in Federal Reserve Bank........... b 2,700,000.00 
Customers’ Liability on Acceptances....... 559,572.83 
PART II Income Accrued but Not Collected......... 2,660 422.95 
Banking House ..............6-00020-e005- 12, 150,000.00 
PUBLIC UTILITIES Real Estate Owned other than Banking House 2,315 ,500.67 
INDUSTRIAL $1,742,924,525.09 
MISCELLANEOUS 
; LIABILITIES 
Gives latest available monthly, 
quarterly or semi-annual earn- Deposits...... TTT IT TOLTTITT ttre COG 
ings statements, with compari- Acceptances ........seeeeeeeeeeees awias 613,189.50 
nell — probe eras bgt Reserve for Taxes, Interest and Expenses... . 5,014,513.33 
igures for the latest available Reserve for Contingencies ...............+. 17,359,273.31 
period being repeated until the Income Collected but Not Earned.......... 395 ,403.99 
next reports are available. Common Stock. ............00000 eeeeeees 50,000,000.00 
D+ sabaeheeesssebes ees eennes oceues 40,000,000.00 
SUBSCRIPTION PRICE: Undivided Profits............. peccceoesens 19,904 ,536.29 
—— $1,742,924,525.09 


Foreign Postage Extra Single Copies $1.00 


WILLIAM B. DANA COMPANY .. 


25 Spruce Street NEW YORK CITY 














United States Government obligations and other securities carried 
at $173,228,329.29 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law 


Member Federal Deposit Insurance Corporation 














Life Insurance Companies Have Invested Average of 
$2,280,000 Per Day in Financing Homes and Busi- 
ness Mortgages for Five Months of 1941 

An average of $2,280,000 per day has gone into financing 
homes and business mortgages in the first five months of the 
year from the life insurance funds of this country, the In- 
stitute of Life Insurance announced on July 8. The Insti- 
tute states: 

During these five months, these companies have extended mortgage 
financing in the amount of $344,000,000 which is 28% more than was ex- 
tended in the same period of the previous year. The 1940 mortgage 
financing of the life insurance companies had been 17% greater than in 1939. 

There has been an increase in the financing of both farm and city mort- 
gages, new farm mortgages acquired by the companies thus far in 1941 
being 11% ahead of the same period of last year and city mortgages being 


31% ahead of last year. 
a 


Life Insurance Companies’ Payments to Policyholders 
and Beneficiaries Pass $1,000,000,000 Mark for 
Five Months of 1941 — Payments in May Total 
$215,573,000 

With the payment of $215,573,000 in May, total pay- 
ments by life insurance companies to policy holders and bene- 
ficiaries for the year to date passed the billion dollar mark, 
according to the monthly report of the Institute of Life In- 
turance made public on July 9. The total of all payments 
so policyholders and beneficiaries for the first five months of 


the year is $1,116,084,000, which is at the rate of $7,391,000 
per day compared with the daily rate of $7,299,000 in 1940. 
The report likewise said: 

These funds flowing into American homes, often at the time of greatest 
need, are an impressive tribute to the basic thrift and self-reliance of the 
American people. The security they provide to these families makes an 
important contribution to the building of national morale. And morale 
ranks with the production of ships, tanks and guns as a fundamental factor 
in national defense. 


The Institute’s announcement further stated: 


Total death benefits paid in May were $82,185,000, of which $60,189,000 
was under ordinary policies, $13,268,000 under industrial policies and 
$8,728,000 under group policies. This brought the five month total of 
death benefits to $433 ,769,000. 

Total payments to living policyholders in May were $133,388,000, 
bringing the total for the first five months to $682,315,000. Payments of 
maturing endowments were $23,626,000 in May, of which $16,261,000 
were ordinary life and $7,365,000 were industrial policies. Disability pay- 
ments totaled $8,579,000, annuity payments $13,595,000, surrender values 
paid out $54,193,000 and dividends to policyholders $33 395,000. 

Total payments for May and the year to date are reported as follows: 











May First 5 Months 

ea" RS eR $82,185,000 $433, 769,000 
Endowments - - - - - cl towed i 23,626 ,000 119,962,000 
a ninn, heodntiiad aire wh tia 8,579,000 43,125,000 
SS, oc tbdnin dew o> dale / onind 13,595,000 66,755,000 
I I inte cine mm Snes ie 54,193,000 | 256 865,000 
Policy dividends - _ - - - 33,395,000 195,608 ,000 

epee ‘ $215,573,000 |  $1,116,084,000 
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The First National 
Bank of Chicago 


Statement of Condition June 30, 1941 






ASSETS 


Cash and Due from Banks,. . . . . . « $ 447,255,627.48 
United States Obligations—Direct and fully Guaranteed, 
Unpledged, rere = 
Pledged—To Secure Public Deposits and 
Deposits Subject to Federal Court Order, 45,685,166.73 
To Secure Trust Deposits, .  . ' .  41,486,186.62 
Under Trust Act of Illinois, . ; ; 519,509.54  449,220,119.12 






















Other Bonds and Securities, __. ' .; » ae EG 77,319,687.53 

























Loans and Discounts, . 3 j ; ; .  354,132,748.90 
Real Estate (Bank Building), . ‘ P j ‘ 5,187,312.83 
Other Real Estate, ; ie ; , 881,041.21 
Federal Reserve Bank Stock, : F ’ . ; ; 2,100,000.00 
Customers’ Liability Account of Acceptances, . . 1,765,513.67 
Interest Earned, not Collected, , , ‘ : ‘ 3,022,995.24 
Fe ke ; ‘ 145,602.83 

$1,341,030,648.81 


LIABILITIES 
Capital Stock—Common, . EW abe ® - « $ 30,000,000.00 








Surplus Fund, ‘ gin An ; » Pate . P 40,000,000.00 
Other Undivided Profits, ee ae biel odaht acta Pad « 3,948,933.22 
Discount Collected but not Earned, : : ; . 732,771.87 
Dividends Declared, but Unpaid, . : j i 750,000.00 
Reserve for Taxes, etc., BET © Leaping : ; : 2,441,607.00 
Liability Account of Acceptances, .. ‘ ‘ ‘ 1,879,238.72 
Time Deposits, : - ; : - $184,134,860.05 
Demand Deposits, . .. . - «+ 962,330,016.17 
Deposits of Public Funds, . ‘ - 114,811,130.12 1,261,276,006.34 
Liabilities other than those above stated, . ‘ , 2,091.66 
$1,341,030,648.81 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORA?TiON 


2 a a a ea Te a TIE I I SE Ta IT TT I OTT IE DE IE IE IAS OT I INET E TEA, 














(> The | finaticial 
ommerctal (hranicle 











Vol. 153 JULY 12, 1941 











| 
|! 
| 

! 


| 


| 


CONTENTS 


Editorials 
The Financial Situation 
Leading by Indirection 
Jamaica 


~ 


Comment and Review 


Annual Report of Governors of Federal Reserve System. 152 
Week on the European Stock Exchanges 

Foreign Politica] and Economic Situation 

Foreign Exchange Rates and Comment 

Course of the Bond Market 

Indications of Business Activity 

Week on the New York Stock Exchange 

Week on the New York Curb Exchange 


TRIAL eee 


News 


Stocks and Bonds 


Foreign Stock Exchange Quotations 

Bonds Called and Sinking Fund Notices 

Dividends Declared 

Auction Sales 

New York Stock Exchange—Stock Quotations 

*New York Stock Exchange—Bond Quotations. __202 & 212 
New York Curb Exchange—Stock Quotations 

*New York Curb Exchange—Bond Quotations 

Other Exchanges—Stock and Bond Quotations 

Canadian Markets—Stock and Bond Quotations 
Over-the-Counter S<curities—Stock & Bond Quotations. 230 


Feet eeseeeee se eegtaese et taegetaeretetete 
! 


- 
- 
— 
_ 
- 
~ 
> 
= 
= 
al 
~ 
— 
> 
— 
- 
- 
- 
- 
= 
- 
- 
- 
- 
7 
- 
- 
_ 
- 
- 
_ 
— 
= 
- 
— 
= 
= 
- 
= 
- 
- 
- 
_ 
— 
- 
- 
= 
~ 
= 
- 
- 
- 
i 
- 
- 
- 
- 
- 
- 
= 
_ 
- 
- 
~ 
- 
- 
- 
— 
— 
- 
— 
- 
- 
_ 
= 
- 
_ 
- 
~ 
_ 
a 
_ 
- 
— 
— 


Reports 


Foreign Bank Statements 

Course of Bank Clearings 

Federal Reserve Bank Statements 

General Corporation and Investment News 


Commodities 


PLP eee eee ee ee ere ee ee Terre rere © a) 


Breadstuffs 


* Attention is directed to the new column in 
on New York Stock Exchange and New York Curb 
tious pertaining to bank eligibility and rating. 


Rr “\ 
PALL heehee ete eee PL eee EPPO TITS Ee TI VETTE PT errr Ti Pee tie nett tite ttt bed 


POOTCHOTT AAO RAAT OOO AATET CA Cee h AAA e taka htaatettanateegeccceeegetatte COOP CH TEA Pah atehatettecachcaccecataaadatacacaane 


WVUDEHVOER DH eee dere epee area eee bee eee eee eeat eta 


























\ 
<i? 











Published Every Saturday Morning by the Witt1am B. Dana Company, 25 Spruce Street, New York City, N. Y. 


Herbert D. Seibert, Chairman of the Board and Editor: William Dana Seibert, President and Treasurer; William D. Riggs, Business Manager. 
offices: Chica In ch of Fred H. Gray, Western Representative, 208 South La Salle Street (Telephone State 0613). London— 
Edwards & Smith, | Drapers’ Gardens, London, E.C. Copyright 1941 by William B. Dana Company. ntered as second-class matter 
June 23, 1879, at the post office at New York, N. ¥., under the Act of March 3, 1879. Subscriptions in United Statec and Possessions, $18.00 
year, $10.00 for 6 months; in Dominion of Canada, $19.50 per year, $10.75 for 6 months. th and Central America, Spain, Mexico and 
Gabe, $21 00 Der vest, 611.75 for @ months: Great Britain, Continental Europe (except Spain). Asia, Australia and Africe $23.00 per Your 
12. ‘or 6 months. t vertising matter, 45 cents per aga ie. a ra " $ 
of the fluctuations in the rates of exchange, remittances for foreign subscriptions and advertisements must be e in New York funds. 


























The Commercial & Financial Chronicle July 12, 1941 














Harris Trust and Savings Bank 


Organized as N. W. Harris & Co. 1882 - Ineorporated 1907 
HARRIS TRUST BUILDING, CHICAGO 


Statement of Condition 


June 30, 1941 


Resources 


Cash*on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers - - - $ 124,990,433.89 


U.S. Treasury Bills, at par - - - - - 4,180,000.00 
U.S. Government Securities, not exceeding market: 
Due prior to January 1, 1947 - - - . . - 36,740,118.87 


Due on or after January 1, 1947 - - - - - - 13 342,540.53 
(Including $13,895,000 set aside, or pledged, to protect Trust 
Department’s Cash Balances, ktc.) 


State and Municipal Securities, not exceeding market: 
Due prior to January 11,1947 - - - - - - 38 ,486,213.16 


Due on or after January 1,1947- ° - - - - 5,777 ,645.36 
(Including $500,000 deposited with State Auditor ‘eatin Trust 
Companies Act) 


Other Bonds and Investments, not exceeding market: 

Due prior to January 1,1947  - - - 26,727 ,264.23 

Due on or after January 1, 1947 - . 17 ,380 628.06 
Demand Loans - - . - - . - 9 286,415.11 
Time Loans and Bills Discounted - - - 77 333,115.99 
Federal Reserve Bank Stock - - - - 420,000.00 
Customers’ Liability on Acceptances and Letters of Credit 171,136.77 
Interest Earned but not Collected - - . . 946,672.85 
Other Resources - - - - - - - - 278 ,994.67 


Total - $ 356,061,179.49 


Liabilities 
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Time Deposits - - - - - - - 27,190,151.42 
Trust Department’s Cash Balances’ - - - 13,552,732.96 330,785,788.73 


Total - - -$ 356,061,179.49 
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OR a long while past there has been a certain de- 

featist element of no mean proportions in the 
land which has been repeatedly suggesting and urging 
business men, business organizations, the press and 
others to cease condemnation of the basic ideas under- 
lying the New Deal and New Deal-like programs, by 
whatever name called, and devote their attention and 
their efforts to “‘constructive’”’ suggestions—by which 
is presumably meant modifications of existing or pro- 
posed legislation and administrative policy there- 
under in order that conditions in industry, trade and 
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Within limits, and in a certain sense, these argu- 


ments have weight. There is unfortunately as yet 
little or no indication that the great rank and file are 
ready to support a campaign which really strikes at 
the roots of the evils of the New Deal. Such signs 
may appear at some future date, of course, and that 
date may be not as far in the future as now appears 
probable. Prior to the 1928 campaign of Ex-Gov- 
ernor Smith there was not a corporal’s guard who had 
more than the dimmest hope that as a practical mat- 
ter it would be possible, in the life span of men then 


finance be made somewhat 
more endurable, not to say 
encouraging. Those who 
reason in this way, as dis- 
tinguished from those who 
have been converted to 
New Dealism, usually as- 
sert that this “‘new way of 
life’ is here and is likely to 
remain more or less indefi- 
nitely, whether sound or 
unsound, helpful or harm- 
ful, the task before us, 
therefore, being that of im- 
proving the workability of 
such programs and of ad- 
justing our lives to the new 
conditions. 

More recently a new and 
somewhat different kind of 
pressure has been brought 
to bear upon the “opposi- 
tion,’’ whether in public 
life or private pursuits. 
This has to do with our re- 
lations with the rest of the 
world, particularly Ger- 
many, and runs to the ef- 
fect that, whether wise or 
not, this Nation has now 
become committed to the 
utter destruction of Hitler 
and Hitlerism, and, while 
as yet not quite actually at 
war for that purpose, is so 
close to that status that it 
is encumbent upon all good 
citizens to lay aside and 
forget their own convic- 
tions touching all these 
matters, and ‘“‘get behind’”’ 


the President in an “all out’’ effort usually demanded 
in the name of defense, but in any event to defeat 
Germany fully and completely. 
strongly convinced, that those who wish immediate 
participation in the shooting have only a minority 
following, even though various special pleaders, 
among them highly placed Administrative officials, 
have for months been doing all they could to whip 
A sharp distinction is, however, 


up war sentiment. 


apparently drawn between entering the war in simple, 
forthright manner, and the pursuit of policies, almost 
daily growing more dangerous, which if indefinitely 
continued must inevitably lead sooner or later to 
actual shooting. 
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“Consent of Labor’”’ 


A spokesman for the Philadelphia Navy 
Yard on July 8 issued the following com- 
munique: 


The delivery of materials required in the 
construction of the Navy Department Annex 
in Washington has been delayed by labor dif- 
ficulties at the Keasbey & Mattison plant. 
To wait for a settlement of this dispute would 
further delay urgently needed construction. 

With the full consent of labor and manage- 
ment, Navy trucks were sent to the Keasbey & 
Mattison plant late today, where naval per- 
sonnel loaded the required materials and the 
trucks then left without incident. 


The statement attracted little attention. 
Most of the newspapers “buried’”’ it in some 
rather inconspicuous place and their head- 
lines usually dealt merely with the fact that 
Navy trucks entered the plant and removed 
what was wanted by the Navy. 

In view of events in recent years, more par- 
ticularly during recent months, it is hardly 
surprising that the matter was largely re- 
garded as routine in nature. 

Yet in any other period'‘in our history, we 
dare say, the phrase ‘with the full consent of 
labor’’ would have been almost incredible to 
most observers. 

Consent of labor? One might as well be 
reading of a citizen of Seattle, Washington, 
attending the movies with the full consent of 
the Mayor of New York City! 

No employee of this firm, no group of em- 
ployees of this firm, and no organization of 
wage earners anywhere, held title to this 
plant or the articles removed therefrom. 
Neither did they have or claim any lien upon 
them. 

By what right could they object to any re- 
moval of these articles, and, accordingly, by 
what reasoning could one imagine that their 
‘“‘consent’’ was required to remove them? 

The American public, which at long length 
sickened of and rebelled against ‘‘sit-down’’ 
strikes, would do well to give thought to a 
situation in which strikes are almost as a 
matter of routine converted into virtual 
seizure of the employers’ property, even 
though it is not actually occupied, and, if the 
circumstances suggest it to labor leaders, into 
utterly lawless rioting. 
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It is still true, we are 


event. 


military participation. 
this country is still very strong. 
to believe that the President has found it a good deal 
stronger and more stubborn than he had anticipated. 
A situation of this sort must needs give even a head- 
strong Chief Executive pause. 
mitted that our course has exposed us to grave dan- 
gers which we must be prepared to meet. 
or not, had we conducted ourselves differently, we 
should be confronted by the hazards now present 
is a question hardly worth much discussion in the 
Our acts and our commitments already of 
record—to say nothing of the possibility of others of 


living, to be rid of the 
‘noble experiment” in the 
banishment of strong drink 
from the country, yet with- 
in a few years there had 
come a sharp revolution in 
public feeling on the sub- 
ject. But for the present, 
at least, and certainly for 
some years to come, the 
New Deal and New Deal- 
like programs are in the 
saddle. Business men—and 
for that matter the rest 
of us—are obliged to recon- 
cile ourselves to the fact 
and adjust our business 
operations and our private 
lives accordingly. Mean- 
while, too, most of the en- 
actments taken to the stat- 
ute book during recent 
years have been horribly 
drawn. They are not in- 
frequently impossible of 
definite interpretation, and 
moreover have been proved 
in actual experience to have 
meanings and effects not 
contemplated even by the 
reformers themselves. A 
vast deal of emendation is 
accordingly urgently re- 
quired, even if the sub- 
stance of most of these 
statutes is to remain upon 
the statute book. 

As to the war situation, 
we, for our part, are not 
yet prepared to give up all 
hope of avoidance of actual 


The anti-war sentiment in 


There is good reason 


Yet it must be ad- 


Whether 


which the public know nothing—render it mandatory 
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that we be suitably and adequately prepared to de- 
fend ourselves against any practically possible assault. 
Should present policies proceed much further, we 
should be more or less obliged to defend ourselves 
along the lines that the interventionists have laid 
down, whether we like it or not. All this clearly lays 
the responsibility upon us all not only to cooperate, 
but to insist that really adequate armament be ac- 
complished, and criticism of that effort must be di- 
rected at its rapid and efficient completion. 


Question Not 2 Simple One 

This question of the proper attitude and policy of 
the opposition is, however, not nearly so simple as 
would appear upon the surface. In the first place, 
conflicts of a serious nature arise. One cannot con- 
sistently, intelligently, and sincerely demand the 
utmost in armament, for example, and not at the 
same time strongly urge not only that New Deal 
programs be modified to fit the circumstances but 
that at least the more immediate New Deal objec- 
tives be set aside for the duration of the emergency, 
to say nothing of the more remote future. Not- 
withstanding much that has been said to the con- 
trary the two are incompatible, and candor requires 
a plain statement to that effect. A 40-hour week 
with penalty rates for overtime, publicly instigated 
unionization of wage earners (including restrictive 
policies of sundry varieties), utterly profligate fiscal 
policies as regards ordinary activities of the Govern- 
ment, encouragement of higher prices for agricultural 
products, sweeping changes in business structures as 
in the case of the utilities, a general and extreme 
campaign of ‘“‘trust-busting,”’ a multitude of extran- 
eous pressures upon industrialists in general, extreme 
regulation not to say suppression of the securities 
markets, on the one hand, and maximum production 
practically throughout industry, relatively stable 
price levels, and all the extraordinary rest of the 
defense requirements, on the other, are sharply 
divergent policies and programs—and there is not the 
slightest gain in pretending anything else. 

In a much broader but practically very important 
sense, the New Deal and the armament program are 
fundamentally at variance. Definite plans for arma- 
ment activities whose estimated cost has already 
passed the $51,500,000,000 mark have already been 
announced. There is at present every indication 
that a continuation of our present effort will presently 
boost the total possibly to $75,000,000,000—that is, 
without any active participation by our military 
forces in the actual fighting. Most of the program 
is now scheduled for completion within the next 
two or three years at the most. Obviously no such 
incredible effort can be successfully made without 
very general and severe sacrifice on the part of many 
millions of Americans. But, while the Administra- 
tion during recent months has been loudly and insis- 
tently demanding such sacrifices, it did not do so 
until after the elections last autumn were over and 
its bids for public office from the very beginning have 
been based not upon sacrifice—except by an un- 
favored few, but, on the contrary, upon purely sel- 
fish gains on the part of much the larger number at 
the expense of the “‘very small minority” of which the 
President has so often spoken. 

The votes of the farmers, the relief recipients, the 
industrial labor groups were in a very real, if not 
technical, sense bought by grants of privileges and of 
funds from the public treasury from the outset. 
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Whether the alleged gains of these groups prove in 
the final event to be real or illusory is another story. 
They believed and still believe them to be real, and 
without the slightest shadow of doubt we find there 
the source of the tremendous political power of the 
Administration and of those who have followed the 
lead set by it. It may be said, moreover, without 
fear of successful contradiction that even since the 
armament program has occupied most of the spot 
light, the Administration, even while calling in gen- 
eral terms for sacrifice, has not seen fit in any prac- 
tical way to ask for any manner of sacrifice from any 
of these groups which have again and again returned 
it to office. One of the most serious obstacles in the 
path of the armament program for a long while past 
has been the unwillingness of millions of these 
adherents of the Administration and eager recipients 
of favors at its hand not only to sacrifice any of the 
gains of the past but to forego any possibile gains 
that they can squeeze of the armament program 
itself, and the Administration has not lifted a finger 
—or even its voice—to correct the situation. Now 
it would be folly to suppose that we can devote as 
much material and labor to articles of war as we 
plan to do during the next few years and at the same 
time raise the plane of living of the ‘underprivileged 
third’ of the population, or, for that matter, any 
other third. A demand that we do the utmost in 
arming both ourselves and the other nations chosen 
for help carries, and must carry, the implication 
that much of the underlying political philosophy and 
practice of the New Deal managers must be promptly 
and completely abandoned. 


“Constructive” Suggestions 

But if “constructive” suggestions short of obvious 
requirements are desired, they have been forthcoming 
for a long time past and are being made daily. One 
of the most urgent is simply that, while still continu- 
ing its emphasis upon the “right to strike,’ the 
Administration bear in mind the equally vital ‘‘right 
to work.’”’ There has been much discussion of late 
of so-called strike legislation so far as defense activi- 
ties are concerned. Some of the suggestions made 
have had some merit, but obviously what is needed 
first and most urgently is not new legislation but 
honest and adequate enforcement of laws already 
upon the statute books. Insist first that strike votes 
be surrounded with the same safeguards provided for 
elections designed to choose bargaining representa- 
tives, and insist that men who desire to continue to 
work be permitted to do so without risk of life and 
limb—not only their own but those of their families— 
and half the problem of labor difficulties of the day 
would disappear. Many had hoped that the action 
of the Army in seizing the airplane factory on the 
West Coast presaged a beginning of an official recog- 
nition of the right to work generally, but such hopes 
have been largely dashed in the course of the weeks 
which have followed. As long as trouble-makers per 
se are permitted to dominate the situation and by all 
the tricks long known to the old-fashioned political 
conventions obtain confirmatory votes, even utterly 
fraudulent votes, in support of strikes and riots, it is 
not likely that new legislation on the subject will 
succeed very well. 

Another ‘‘constructive”’ suggestion which has often 
been made is simply that ordinary prudence be em- 
ployed in fisacl outlays for non-military purposes. 
The President has paid some lip service to this idea, 
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and at least one of his trusted assistants has made 
some strong if very general remarks in favor of it. 
Exactly nothing, however, has been done, and noth- 
ing appears in prospect. In this matter Congress has 
been about as derelict as has the President and his 
immediate entourage. The demand is more to the 
point in that it, while cutting deeply into the subsi- 
dies and the like by which the Administration has 
succeeded in building and holding its following, 
would, if adopted, not necessarily do mortal injury to 
any of the so-called reforms of the Administration— 
although full-bodied economy in the public affairs 
would of necessity cut the ground from under many 
ofthem. At any rate, the demand is ‘‘constructive,” 
and is on the whole within the framework of the re- 
form philosophy so prevalent today. 

Many other constructive demands of a broadly 
similar sort have often been made in the past, and are 
not difficult toframe. The trouble is that they waste 
their sweetness on desert air. It appears to be about 
as difficult to persuade the New Deal managers to 
hearken to such suggestions as it is to obtain a real 
hearing upon demands for abandonment of the false 
philosophy underlying government today. 


Federal Reserve Bank Statement 
pret wong banking statistics for the weekly 
period ended July 9 reflect only a modest 
return flow from circulation of the currency re- 
quired for the Independence Day holiday. The de- 
cline is $9,000,000, which stands in sharp contrast 
with the gain of $214,000,000 noted in the previous 
weekly accounting. The currency increase of July 3 
is, of course, absorbed in the latest statistics, but 
a larger offset than the $9,000,000 decline is indi- 
cated normally, in any event. The rapid and almost 
uninterrupted upward march of the currency figure 
remains a matter of more than ordinary interest. 
The banking statistics, otherwise, are much in ac- 
cordance with expectations. Excess reserves of 
member banks over legal requirements fell $150,- 
000,000 to $5,120,000,000. This was due entirely to 
a transfer of funds to the Treasury general account, 
occasioned by payment on July 3 for $362,000,000 
Reconstruction Finance Corporation notes.’ Mone- 
tary gold stocks of the United States advanced a 
further $13,000,000 to $22,640,000,000, but the Treas- 
ury neglected to reimburse itself for this acqui- 
sition, which failed to affect the banking figures 
for that reason. Effective demand for credit accom- 
modation remains in evidence. Business loans of 
weekly reporting New York City member banks in- 
creased $14,000,000 in the period to July 9, to $2,- 
278,000,000. Loans by the same banks to brokers 
and dealers on security collateral fell $13,000,000 
to $369,000,000. 

The condition statement of the 12 Federal Reserve 
banks, combined, reflects a decline of gold certifi- 
cate holdings by $1,700,000 to $20,310,531,000. Other 
cash of the regional banks advanced, owing to the 
return flow of currency, and their total reserves 
were up $11,199,000 to $20,573,363,000. Federal Re- 
serve notes in actual circulation increased $9,210,000 
to $6,797,124,000. Total deposits with the regional 
institutions fell $16,278,000 to $15,765,678,000, with 
the account variations consisting of a drop in mem- 
ber bank reserve balances by $154,299,000 to $12,- 
971,077,000; an increase of the Treasury general 
account by $201,693,000 to $1,038,545,000; a decrease 
of foreign deposits by $16,650,000 to $1,191,575,000, 
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and a decrease of other deposits by $47,022,000 to 
$564,481,000. The reserve ratio improved to 91.2% 
from 91.1%. Discounts by the regional banks were 
up $849,000 to $3,357,000. Industrial advances were 
$79,000 higher at $9,352,000, while commitments to 
make such advances fell $158,000 to $12,432,000. 
There were no open market operations in the weekly 
period, as holdings of United States Treasury obliga- 
tions remained unchanged at $2,184,100,000. 


Government Cotton Report 
OTTON acreage in cultivation on July 1 has 
been officially estimated at only 23,519,000 
acres, 5.4% below the same date in 1940, 28.6% 
below the 10-year (1930-39) average, and the small- 
est area ever reported for the date since records of 
these figures were started in 1909. If abandonment 
is average this year the harvested area will amount 
to about 23,102,000 acres, which would be the small- 
est since 1895. No estimate of production is per- 
mitted to be made by the Crop Reporting Board 
until next month, but, on the basis of the 10-year 
(1931-40) average yield, the area likely to be 
harvested would produce about 9,934,000 bales. 
However, in the past four years yields have aver- 
aged much higher than previously and, if that aver- 
age is applied to the acreage for harvest, an output 
in the neighborhood of 11,500,000 bales is suggested. 
However, the reported prevalence of weevils, 
which, according to private surveyors, is the greatest 
in nearly 20 years, taken together with the report 
from a similar source that condition of the crop 
was only 68.7% on July 1, compared with 74.1% a 
year earlier, does not augur as bountiful a harvest 
as last year; the 1940 crop produced 12,686,000 bales. 
It is hardly practicable to consider the cotton pro- 
duction prospect without reference to the huge 
amount that will remain on hand in the United 
States from previous crops when the season begins 
next month. This, it is believed, will amount to 
about 12,300,000 bales, a substantial rise over the 
11,211,015 bales carried over a year earlier, but not 
as high as the peak of 13,912,031 bales recorded in 
1939. The prospective carryover alone would prob- 
ably be more than sufficient to meet demands in 
the coming season if the war continues. Chiefly 
as a consequence of the conflict, cotton shipments 
in the first 11 months of the current season have 
amounted to only 858,668 bales, compared with 
5,947,830 bales in the same period of the previous 
season. Peak consumption of the staple at home 
has offset to some extent the sorry state of the 
foreign market; monthly output has reached new 
heights in several months of the current season, and 
results for 10 months indicate about 9,500,000 
bales of lint will be consumed domestically in the 
year ending July 31. Although this is markedly 
higher than the previous peak of 7,950,079 bales con- 
sumed in the 1936-37 crop year, it falls considerably 
short of normal production. 
Government Crop Report 
REVIOUS reports indicating a wheat crop this 
year of bumper proportions received further 
confirmation in the Department of Agriculture’s 
latest report, based on July 1 conditions. The July 
forecast of total wheat production of 923,613,000 
bushels is, in fact, an increase over the June esti- 
mate of 910,699,000 bushels. And as the winter crop 
has now reached maturity there is not much ques- 
tion but that the 1940 harvest will be fairly near 
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present expectations. A crop of the size looked for 
would be the greatest since 1938 and the fifth largest 
on record. It comes on top of a record carryover 
_of close to 400,000,000 bushels, and therefore the 
total supply of wheat in this country this year will 
probably be the greatest in history. It will amount 
to nearly double domestic requirements of about 
685,000,000 bushels, which vary little from year to 
year, regardless of available supplies. It also comes 
at a time when exports cannot be delivered to great 
areas of the world which ordinarily purchase sub- 
stantial quantities. Its marketing presents, there- 
fore, a greater problem than ever before, tempo- 
rarily forestalled by over-liberal Government loans 
to producers. Possibly its solution awaits upon the 
return of peace and a starving world—if sufficient 
ships remain then for its transportation. It is 
hardly necessary to note, however, that while such 
a solution would be desirable in a humanitarian 
sense, it would provide little material return. 

The July report contains the initial forecast of 
this year’s corn crop, which is placed at 2,548,709,000 
bushels, somewhat higher than last year’s output of 
2,449,000,000 bushels, and about average if drought 
years are not considered. Farm stocks of this 
grain, which represent the greater part of the exist- 
ing supply, amounted to 741,754,000 bushels on 
July 1, somewhat less than on the same date of the 
previous two years, when high records were estab- 
lished. Farm stocks when the new season starts 
next October should be around 100,000,000 bushels 
lower than the 555,000,000 bushels remaining in the 
preceding two years on the basis of the July levels, 
but will nevertheless be greatly in excess of normal. 
The fact that a 5% increase in the pig crop is 
expected this year, and probably heavier feeding, 
should result in a somewhat greater consumption of 
this grain. 

The yield per acre of corn this year is forecast 
at 29.7 bushels, which, if realized, would be the 
greatest since 1920, when 30.3 bushels per acre were 
produced. Last year 28.3 bushels were produced 
from the average acre, and the 10-year 1930-39 aver- 
age amounted to only 23.5 bushels. 

The winter wheat crop was estimtaed as of July 1 
at 682,321,000 bushels, somewhat smaller than a 
month earlier, when the outlook was for a crop of 
697,692,000 bushels. The reduction in this crop, 
however, was more than offset by an increase in 
prospective spring wheat production to 241,292,000 
bushels from 213,007,000 bushels a month before. 
In 1940 winter production totaled 589,151,000 bush- 
els, and spring 227,547,000 bushels. The 10-year 
averages were 569,417,000 bushels and 178,090,000 
bushels, respectively. 


Business Failures in June 


USINESS casualties in June dropped seasonally 
below May to the lowest level of the year and, 

in fact, to the fewest number of any month in the 
period since January, 1939, for which figures made 
upon the present basis are available. A further 
marked decrease also was shown as compared with 
the corresponding month of 1940, which followed a 
similar drop in May and a lesser one in April. 
Failures in the first quarter year were substantially 
unchanged in number from the like period of 1940, 
but the reduction in the second quarter allowed the 
total for the six months to compare quite favorably 
with the previous year. Failures from January 
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through June aggregated 6,702 compared with 7,119 
in the same period of 1940 and 7,875 in the first 
half of 1939. Current liabilities involved showed a 
similar declining trend, dropping to $72,156,000 in 
the opening half of 1941 from $83,481,000 in the 
same six months of 1940 and $100,431,000 in the 
same period of 1939. 

In June commercial insolvencies numbered 970 
with $9,449,000 liabilities in comparison with 1,119 
involving $10,065,000 in May and 1,114 with $18,- 
734,000 in June, 1940. Every business group into 
which the insolvencies are divided showed improve- 
ment in June as compared with both the preceding 
month and the corresponding month of 1940. This 
in itself is encouraging for in previous months for 
some time, there has been at least one exception to 
show an increase over one period or the other. Com- 
pared with a year earlier manufacturing failures in 
June dropped to 166 with $3,155,000 from 207 in- 
volving $4,953,000; retail trade casualties decreased 
to 619 involving $3,591,000 from 685 involving $5,- 
314,000; 98 wholesale firms failed for $1,618,000 in 
comparison with 113 for $1,383,000 in June, 1940; 
construction failures numbered 51 and involved 
$684,000 compared with 61 involving $984,000 in 
June, 1940; there were 36 casualties in the com- 
mercial service group with $401,000 liabilities as 
compared with 48 with $1,100,000 liabilities a year 
previous. 

The uniformity of improvement did not extend 
entirely to the various geographical areas into 
which the failures are separated. But only the Bos- 
ton and Dallas Federal Reserve Districts had more 
failures in June than a year before and only the 
Minneapolis District increased over May. The New 
York District showed an especially marked drop 
from June, 1940. 


* The New York Stock Market 
yo tye sessions and rising prices marked the 

dealings this week on the New York stock 
market, the performances standing in sharp con- 
trast to the dull first six months of this year. 
Trading on the New York Stock Exchange exceeded 
the 1,000,000-share level on Tuesday for the first 
time in 1941, and another 1,000,000-share day fol- 
lowed on Wednesday. In the other full sessions of 
the week turnover was only slightly under that level 
in every case. Accompanying this activity was a 
general and rather emphatic advance of quotations, 
the best performances being noted on the most 
active days. Advances of one to three points in 
leading issues took place Monday, and again on 
Tuesday. Thereafter the price level backed and 
filled, with profit-taking and new inquiry about 
evenly balanced. The net result was that stocks 
as a whole attained their best levels in recent 
months, and many individual issues established 
highs for the year. Steel, motor, aircraft manufac- 
turing and similar industrial equities were favor- 
ites. The railroad and utility groups were less in- 
sistently bought, but also showed substantial net 
gains for the week. Among the specialties, Pepsi- 
Cola stood out with a large gain on continually 
active dealings. The few stocks that failed to join 
the advance were affected by special considerations. 
American Telephone was one of these, a decline 
occurring because of announced plans for raising a 
large sum of new money through a convertible 
debenture offering to stockholders. 
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No single market factor or news development led 
to the material betterment, which seemed rather to 
be due to a number of items. The extraordinary 
demand for industrial products under the lend-lease 
and defense programs, and the indications that this 
demand will continue for an indefinite period made 
many stocks attractive, despite the mounting tax 
burdens. Inflationary psychology had a place in 
the market, for the rising tendency of the general 
price level is leading many observers to the belief 
that stocks also must join the parade. Large 
weekly car loadings and the steadily heavy output 
of electric energy aided related stocks. The war 
news of the week was not unfavorable, from the 
market point of view, although the long-range 
aspect of affairs seems somewhat uncertain. The 
halt of the German advance by Russian units encour- 
aged some speculative acquisition of equities, as d'd 
the impending end of hostilities in Syria between 
Great Britain and France. Even the landing of 
American troops in Iceland failed to dampen the 
market enthusiasm. 

Bond market dealings were on an ordinary scale 
this week, but various speculative departments of 
the senior securities section reflected the bullish 
tendency. The cheaper railroad bonds were 
especially in demand, at times, with the so-called 
reorganization rails sharply higher. Some of the 
coal company issues also did quite well. United 
States Treasury obligations were well maintained, 
and firm conditions prevailed in best-grade railroad, 
utility and industrial bonds. In the foreign dollar 
department, some wide fluctuations were noted in 
Japanese issues. Belligerent country bonds were 
idle and not greatly changed. Latin American 
securities showed more small gains than losses. 
The commodity markets were generally firm, and 
better levels were established for the week in most 
agricultural items. Base metals, of course, re- 
mained under the heavy hand of the price controllers 
in Washington. There was little activity in the 
foreign exchange markets. 

On the New York Stock Exchange 209 stocks 
touched new high levels for the year the present 
week while 17 stocks touched new low levels. On 
the New York Curb Exchange 116 stocks touched 
new high levels and 20 stocks touched new low 
levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 180,470 shares; on Monday, 897,710 
shares; on Tuesday, 1,384,373 shares; on Wednesday, 
1,097,214 shares; on Thursday, 839,695 shares, and 
on Friday, 806,525 shares. 

On the New York Curb Exchange the sales on 
Saturday were 35,735 shares; on Monday, 127,435 
shares; on Tuesday, 197.555 shares; on Wednesday, 
167,800 shares; on Thursday, 162,735 shares, and on 
Friday, 166,190 shares. 

The stock market on Saturday of last week had 
to contend with holiday influences, Independence 
Day having been celebrated the day before. Follow- 
ing a steady and dull opening, values improved some- 
what as the session got under way. Pepsi-Cola, 
formerly listed as Loft, Inc., on the Big Board, was 
the most active issue on the day and netted a gain 
of 21% points at the finish; it was also responsible, 
in part, for the boost in sales volume over the previ- 
ous Saturday. Much of the interest in soft drink 
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stocks sprang from the proposal of the House Ways 
and Means Committee for a lighter excise tax on soft 
drinks than had been looked for. At closing the 
trend of prices was irregularly higher. Equities 
on Monday got off to a brisk start, and by the time 
the closing gong was sounded the market had estab- 
lished the highest levels since January. Sales vol- 
ume, too, was the largest since early May, and ran 
to 897,710 shares as compared with 464,670 shares 
on Thursday of the previous week. The rather con- 
fusing reports concerning the Russian-German con- 
flict were interpreted by traders as favoring the 
Soviets, and this, coupled with the belief of infla- 
tion looming just ahead, trading was entered into 
with a spirit of great enthusiasm. Breaking 
through the Aprél and June resistance levels, stock 
prices in the final hour, on a wave of buying, were 
lifted to their highest points on the day. Pepsi-Cola 
was again a favorite, while aircraft, steel and chemi- 
cal issues enjoyed substantial gains, and at the 
close additions ranging from one to three or more 
points were chalked up. Sales turnover on Tuesday 
ran above the million-share mark for the first time 
this year, and prices expanded a point or more in 
selective investment shares, while speculative stocks 
such as Pepsi-Cola came in for heavy profit-taking. 
The occupation of Iceland by American forces was 
taken in the market’s stride, and fresh reports of 
heavy Russian resistance to German advances 
worked in the market’s favor. At the start business 
was brisk, and by two o’clock sales exceeded one 
million shares, and the list continued steady through 
the close. The bullish spirit that obtained in previ- 
ous sessions was more moderate on Wednesday as 
periodical profit-taking tended to hold prices in 
check. Demand, as in the past, centered mainly in 
the better type security, and further improvement 
occurred, although liquidation in the final hour 
pared to some extent best levels. Averages, how- 
ever, continued to hold at their highest peaks since 
late January. The trend at closing was easier and 
mixed. Traders on Thursday were inclined to take 
time out to study the market’s progress, and as a 
result movements were irregular and price changes 
narrow, but on the high side. Strength was largely 
reflected in special stocks rather than in dominant 
groups as the list finished the day with mixed 
changes. In less active trading prices were again 
irregular on Friday. Traders were prone to keep 
to the sidelines, and issues that were accorded most 
interest on Thursday were largely neglected on Fri- 
day. The day’s readjustment in values resulted in 
some broad movements, as was the case in Amer- 
ican Power & Light’s two classes of preferred, and 
in American Tel. & Tel. common. In the farm im- 
plement section of the list equities attained new 
peak levels. The upward surge of prices early in 
the week and in most sessions thereafter, left the 
market at the close on Friday much improved from 
the levels that obtained at the finish on Thursday 
of last week. 

yeneral Electric closed Friday at 331% against 
3252 on Thursday of last week ; Consolidated Edison 
Co. of New York at 191% against 1814; Columbia 
Gas & Electric at 314% against 27%; Publie Service 
Corp. of N. J. at 225 against 2134; International 
Harvester at 53% against 5114; Sears, Roebuck & 
Co. at 73144 against 7214; Montgomery Ward & Co. 
at 3614 against 3334; Woolworth at 2834 against 
2914, and American Tel. & Tel. at 156% against 158. 
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Western Union closed Friday at 25% against 24144 
on Thursday of last week; Allied Chemical & Dye 
at 15834 against 153; E. I. du Pont de Nemours at 
15934 against 15414; National Cash Register at 13% 
against 1134; National Dairy Products at 144% 
against 1334; National Biscuit at 167% against 164%; 
Texas Gulf Sulphur at 3714 against 36; Continental 
Can at 34% against 35; Eastman Kodak at 139 
against 13314; Westinghouse Elec. & Mfg. at 96%% 
against 9414; Standard Brands at 57% against 5% ; 
Canada Dry at 15% against 14144; Schenley Dis- 
tillers at 12% against 12%, and National Distillers 
at 2214 against 21%. 

In the rubber group, Goodyear Tire & Rubber 
closed Friday at 185% against 17144 on Thursday of 
last week; B. F. Goodrich at 164g¢against 13, and 
United States Rubber at 25144 against 22%%. 

Railroad stocks were improved this week. Penn- 
sylvania RR. closed Friday at 2414 against 2314 on 
Thursday of last week; Atchison Topeka & Santa Fe 
at 2914 against 28%; New York Central at 12% 
against 12; Union Pacific at 8134 against 81; 
Southern Pacific at 124% against 11144; Southern 
Ry. at 1534 against 1234, and Northern Pacific at 7 
against 6%. 

The steel shares sold higher the present week. 
United States Steel closed Friday at 5814 against 
56144 on Thursday of last week; Crucible Steel at 
4234 against 3714; Bethlehem Steel at 7644 against 
7342, and Youngstown Sheet & Tube at 365% 


against 36. 

In the motor group, General Motors closed Fri- 
day at 39 against 374% on Thursday of last week; 
Chrysler at 5614 against 55%; Packard at 2% 
against 214, and Studebaker at 55% against 514. 


Among the oil stocks, Standard Oil of N. J. closed 
Friday at 44 against 4214 on Thursday of last week ; 
Shell Union Oil at 1544 against 15%4, and Atlantic 
Refining at 23 against 2134. 

Among the copper stocks, Anaconda Copper 
closed Friday at 291g against 2754 on Thursday of 
last week; American Smelting & Refining at 44 
against 413g, and Phelps Dodge at 3334 against 
303%. 

In the aviation group, Curtiss-Wright closed Fri- 
day at 9 against 85 on Thursday of last week; 
Boeing Aircraft at 1634 against 1614, and Douglas 
Aircraft at 74 against 7214. 

Trade and industrial reports were indicative of 
the continued high rate of business activities. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
96.8% of capacity, against 93.7% last week, 98.6% 
a month ago, and 86.4% at this time last year. The 
steel recovery from the Independence Day lag in 
operations is certain to continue. Production of 
electric power for the week ended July 5, which in- 
cluded Independence Day, was reported by Edison 
Electric Institute at 2,870,000,000 kwh. against 
3,120,780,000 kwh. in the previous week, and 2,425,- 
229,000 kwh. at this time last year. Car loadings of 
revenue freight for the week ended July 5 were re- 
ported by the Association of American Railroads 
at 740,493 cars, a decline of 168,171 cars from the 
preceding week, but an increase of 103,324 cars over 
the similar week of 1940. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
Friday at 10514c. against 104144¢c. on Thursday of 
last week. July corn at Chicago closed Friday at 
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73lc. bid against 7314c. the close on Thursday of 
last week. New July oats at Chicago closed Friday 
at 3714c. asked against 373¢c. the close on Thursday 
of last week. 

The spot price for cotton here in New York closed 
Friday at 16.00c. against 15.40c. the close on Thurs- 
day of last week. The spot price for rubber closed 
Friday at 21.87c. against 21.75c. the close on Thurs- 
day of last week. Domestic copper closed Friday 
at 12c., the close on Thursday of last week. 

In London the price of bar silver closed Friday at 
2314 pence per ounce against 223g pence per ounce 
the close on Thursday of last week, and spot silver 
in New York closed Friday at 34%4c., the close on 
Thursday of last week. 

In the matter of foreign exchanges, cable transfers 
on London closed Friday at $4.0314, the close on 
Thursday of last week. 


European Stock Markets 


HEERFUL conditions were the rule this week on 
stock markets in the leading European finan- 
cial centers, notwithstanding the many uncertainties 
of the war. Dealings on the London Stock Ex- 
change were fairly active throughout the week, and 
a minor boom developed in various sections. Gilt- 
edged issues moved slowly upward on reports of the 
desperate fighting in the Russo-German war, the 
American occupation of Iceland and the proposal 
for an armistice in Syria. Home rail and industrial 
shares also were in good demand at London, and 
occasional buying of Japanese bonds was reported. 
The inquiry for Japanese issues lagged, however, 
when Tokio officials failed to clarify their aims. 
Toward the week-end, profit-taking appeared on the 
London market and the previous advances were 
modified to a small degree. There were no satis- 
factory reports of securities dealings in French mar- 
kets, but all indications pointed toward a somewhat 
more optimistic view than has been the recent rule, 
owing to good crop prospects. The Amsterdam 
Bourse was steady to firm in most sessions, with 
activity still centered largely in the Dutch colonial 
and similar securities. Dealings on the Berlin 
Boerse were quiet and changes were small. Traders 
in the German market apparently were inclined to 
await the outcome of the vast conflict in Eastern 
Europe. 


Iceland Occupation 


MERICAN military forces were moved directly 
into the European war zone last Monday, 
under orders from President Roosevelt, and another 
long step thus has been taken toward all-out partici- 
pation by the United States in the foreign conflict. 
In a special message to Congress, Mr. Roosevelt re- 
vealed that forces of the United States Navy had 
arrived in Iceland earlier on the same day, in order 
to supplement and eventually to replace, the British 
forces which took over the defense of Iceland in 
May, 1940. The President also disclosed that “sub- 
stantial” armed units of the United States have been 
established at the bases acauired last year from 
Great Britain at Trinidad and British Guiana. 
These moves were related in the special message to 
the security of the Western Hemisphere, and the 
sending of troops to bases within this Hemisphere 
caused no comment. Much discussion promptly was 
aroused, however, by the occupation of Iceland, 
which is placed by all cartographers in the Eastern 
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Hemisphere, since it is only 600 to 700 miles from 
Norway and the British Isles, but more distant 
from settlements in Greenland and 2,900 miles from 
New York. British authorities welcomed the Amer- 
ican decision to aid in the defense of Iceland, while 
German spokesmen denounced it. The move was 
recognized everywhere as the gravest so far taken 
by President Roosevelt in his rapidly developing 
response to the dangers of the European struggle. 

There are implications in the Presidential message 
which are of at least equal importance with the 
actual occupation of the former Danish Island, 
which severed its allegiance to the King of Denmark 
soon after the Germans overwhelmed the small coun- 
try. The United States cannot permit the occupa- 
tion by Germany of strategic outposts in the At- 
lantic, to be used as air or naval bases for eventual 
attack against the Western Hemisphere, Mr. Roose- 
velt declared. Any German occupation of Iceland, 
he added, would constitute a threat against Green- 
land and the northern portion of the North Ameri- 
can continent, a threat against all shipping in the 
North Atlantic, and a threat against the steady flow 
of munitions to Great Britain. “It is, therefore, im- 
perative that the approaches between the Americas 
and those strategic outposts, the defense of which 
this country regards as essential to its national 
security and which it must therefore defend, shall 
remain open and free from all hostile activity or 
threat thereof,’ the message stated. “As Com- 
mander-in-Chief I have consequently issued orders 
to the Navy that all necessary steps be taken to 
insure the safety of communications in the ap- 
proaches between Iceland and the United States, as 
well as on the seas between the United States and 
all other strategic outposts.” Accompanying the 
communication to Congress was an exchange of 
notes with Prime Minister Hermann Jonasson of 
Iceland, in which it was indicated that the British 
had expressed a desire to withdraw their forces for 
use elsewhere, while suggesting at the same time the 
American occupation which followed. Full assur- 
ances were given Iceland of its continued sover- 
eignty and the withdrawal of all American forces 
immediately upon expiration of the threats now 
envisioned. 

That the landing of American forces in Iceland 
is part of a plan somewhat wider than any mere 
defense of the Western Hemisphere seems to be 
indicated by the disclosure of instructions to the 
Navy to safeguard communications between the 
United States and Iceland and all other strategic 
outposts. Linking of the matter to the shipping 
problem of the North Atlantic and the steady flow 
of munitions to Great Britain suggests the use of 
Iceland as a convoy exchange point. The island is 
far within the German combat zone, and has been 
machine-gunned by German fliers while under Brit- 
ish occupation. In the course of a press conference, 
Tuesday, President Roosevelt stated that it is the 
intention of the United States Government to act 
outside the strictly defined limits of the Western 
Hemisphere, if and when necessary in the interest 
of defense. The incidents were in keeping with com- 
ments that isolationists are “simple-minded,” made 
in the course of a short radio address by the Presi- 
dent, on Independence Day. The views entertained 
by Mr. Roosevelt are additionally emphasized by 
official support for a proposal by General George C. 
Marshall, Chief of Staff, for repeal of the Congres- 
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sional restriction on service of conscripts to one 
year and to the Western Hemisphere and the posses- 
sions of the United States. 

Prime Minister Winston Churchill commented at 
some length on the newest American venture, in the 
course of a statement before the House of Commons 
in London, Wednesday. Despite previous indications 
that British forces were needed elsewhere and would 
be withdrawn, Mr. Churchill said that “we still pro- 
pose to retain our army in Iceland.” Collaboration 
between British and American forces “for the com- 
mon purpose” of defending Iceland will develop, 
Mr. Churchill assured the House, and official Great 
Britain welcomed the step. It has been undertaken 
by the United States, he said, in pursuance of the 
purely American policy of protecting the Western 
Hemisphere from the Nazi menace. But a second 
principle which led the United States to the occupa- 
tion of Iceland, the Prime Minister added, is that of 
sending all possible aid to Great Britain and to 
make sure such aid reaches the United Kingdom. 
This is a course of action for which the United 
States takes full responsibility, Mr. Churchill 
pointed out. He remarked that consignments of 
American supplies for American forces on duty 
overseas must pass through very dangerous waters. 
Through the same waters a large British traffic con- 
stantly passes, and the Prime Minister suggested 
that it might be mutually advantageous for the 
British and American Navies to “assist each other.” 
German spokesmen took the view, Wednesday, that 
the United States has taken an active military step 
in occupying Iceland. “Today it is Iceland; tomor- 
row Mr. Roosevelt may decide the Western Hemi- 
sphere extends to the English Channel or the Volga,” 
the German spokesman was quoted as saying. Reich 
comment also was to the effect that the move was a 
“stab in the back,” of a community allegedly en- 
deavoring to preserve European civilization by fight- 
ing Bolshevism. 


Eastern Front 


REMENDOUS battles raged along the vast 

front in Eastern Europe during this third week 
of the war which Germany declared against the 
Soviet Union, with Rumania, Hungary, Slovakia 
and Finland as active allies of Berlin. The course 
of the struggle has become difficult to determine, 
however, since the propagandistic reports issued by 
all participants are not necessarily accurate, nor 
even revealing. Lines reached toward the end of 
the second week of the immense German Panzer 
push against Russian armies would appear still to 
be the main areas of battle. Such lines correspond 
approximately to the assumed location of what has 
become known as the Stalin line in Russia. This 
defensive area, about which little is really known, 
may be holding up the Germans in their drive to- 
ward Moscow, the Ukraine and the Caucasus oil 
fields. It is more likely, however, that the Reich 
forces have pushed over Russian-held territory to a 
degree that requires consolidation and the reform- 
ing of communications. An immense and chaotic 
struggle apparently is taking place as German 
troops plod methodically over terrain running to 250 
miles which the German armored divisions “cap- 
tured” in the initial push. All reports agree that 
the fighting is the most bitter witnessed so far in 
this war of surprises. The issue, moreover, is far 
from settled, for Russian numbers are enormous and 
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there are indications of counter-attacks against 
Reich troops by the rallying Soviet forces. 

The main German drive against the region be- 
tween Minsk and Smolensk quite obviously was 
bogged down this week. In this push the Reich 
forces late last week reached the Berezina River. 
South of the vast Pripet marshes the German sec- 
ond.direct push againts Russia made some progress 
toward Kiev, capital of the Ukraine. The right wing 
of the vast German drive was bogged down in a 
literal sense, for heavy rains made Bessarabia a sea 
of mud and little occurred beyond the capture of 
the City of Cernauti, in Northern Bukovina, by the 
German-Hungarian battalions. In the Baltic region 
a series of heavy battles developed, as the Reich 
forces moved northward from the Dvina River to- 
ward Leningrad. Drives from Finland were at- 
tempted by German-Finnish divisions, and Mur- 
mansk is the apparent goal of the northern push, 
while Leningrad is the aim of the drive from South- 
ern Finland. This vast line of 2,000 miles was a 
seething region of desperate conflict throughout the 
week now ending, and even the immediate strategic 
aims are not entirely clear, as yet. The claims and 
counter-claims made impossible any interpretation 
whatever, as to the course and outcome of the great 
struggle. In all likelihood another week or two will 
be required for genuine clarification of the action. 

One or two circumstances stand out with reason- 
able precision, and among these the foremost is the 
apparent German conquest of the air over the battle 
front. This is not admited by the Russians, and it 
cannot be said that the Soviet forces are entirely 
out of the air, for even the Reich statements con- 
tinued to list sizable numbers of Russian airplanes 
shot down day after day, or destroyed upon the 
ground. The military circumstances are such, how- 
ever, as to lead to the assumption that the Germans 
have a distinct aerial superiority, at least over their 
main Panzer units. Heavy aerial attacks were re- 
ported this week on the White Russian city of 
Smolensk. Also of considerable importance are 
tactics which the Red Army has developed for meet- 
ing the Panzer thrusts, such as night attacks against 
the inert monsters, which are useful only in day- 
time and are then well protected by aerial fighters. 
It appears, finally, that the Russians are adopting 
guerrilla methods on a vast scale in areas left behind 
by the armored units but not yet occupied by the 
following regular forces. German communications 
with their advance steel fingers are reported 
precarious, and stubborn battles are said to be 
taking place when the regular Reich units endeavor 
to clear out the Soviet forces in the “no-man’s land.” 

During much of the week now ending the German 
High Command reports on the battle in the East 
were entirely non-committal and merely to the 
effect that things were going “according to plan.” 
From Herr Hitler’s field headquarters, however, a 
special statement was issued yesterday, to the effect 
that the “greatest battle” in history had been won 
by the Germans in the Bialystok-Minsk region, 
where the Germans trapped two Soviet armies in 
their initial thrust. All together, 400,000 Russians 
were captured in the pocket, according to this ac- 
count. In the first 19 days of the conflict. the 
statement added, 6,000 Russian airplanes had been 
destroyed, 4,000 field guns taken, and many thou- 
sands of tanks also put out of action. What the 


German losses were was not revealed. The Rus- 
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sians, for their part, insisted yesterday that the 
German reservoir of man-power was running dry. 
Moscow maintained that fierce resistance was being 
offered to Germans in the Baltic region, and specific 
claims of large aerial attacks against the Reich 
units were made with respect to the fighting there. 
No lack of confidence was displayed by either side 
as to the result of the immense battle, Which may 
well determine the fate of Europe and much of the 
rest of the world. One significant incident was the 
reappearance, Tuesday, of former Foreign Commis- 
sar Maxim Litvinoff as a pleader of the Russian 
cause. Mr. Litvinoff urged Great Britain, in a 
radio address, to intensify the war against Germany 
in the West, while the Reich is occupied with Rus- 
sian troops in the East. It was announced briefly 
in London, Wednesday, that arrangements for sup- 
plying Russia with large quantities of war materials 
have been completed. Another incident of im- 
portance was a personal conference in Washington, 
Thursday, between President Roosevelt and 
the Soviet Ambassador, Constantine Oumansky. 
Nothing was made known as to the meeting. 


¥ Great Britain and Germany 


AMMER blows were rained by the British air 
force this week upon German ports and indus- 
trial cities, but the great conflict between Great 
Britain and the Reich was far from one-sided, since 
German fliers once again began to attack British 
cities, and the sinkings of merchant ships in the At- 
antic continued without appreciable abatement. The 
German attack against Soviet Russia continued to 
attract almost all attention, but military experts 
were agreed that the European war probably will be 
decided in the West rather than in the East. From 
Norway to the invasion ports of France, and deep 
into German and occupied French territory the 
fliers from the British Isles ranged day after day, 
dropping heavy loads of high explosive bombs. An 
increasing tendency to conduct these flights in day- 
light, when bombing is far more accurate than at 
night, was noted in the war dispatches and reports. 
Particular targets were the great German oil works 
at Leuna and the industrial cities of the Rhineland. 
German fighter planes rose to the defense and anti- 
aircraft fire also developed in great volume, with 
the result that Great Britain sometimes lost a score 
of airplanes in the course of a single day’s opera- 
tions. British fliers shot down equal numbers of 
Germans, it was indicated. 

The damaging British aerial offensive against the 
Reich was made possible, in part, by the German 
transfer of many units to the Eastern front, for 
the invasion of Russia. Not since May 10, when the 
yermans obviously began to prepare for the move 
against Russia, were really extensive Reich raids 
against Great Britain reported. It would seem, 
however, that the Germans again are preparing for 
heavy blows against England. During the night of 
July 7 to 8 sizable formations of German bombing 
planes appeared over Southampton and battered 
that much-attacked British port again. Birming- 
ham and other British Midlands towns were bombed 
subsequently, and it may be that the war in the 
West now will develop into a vast test of aerial 
strength and bombing capacity. It is not yet clear 
whether the Germans were forced to retransfer 
some aerial squadrons back to the Western Front 
because of the heavy British attacks, or were enabled 
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to make such moves by virtual conquest of the air 
over the Eastern Front. <A further “golden oppor- 
tunity” for Great Britain is indicated in any case, 
since the hard usage to which German aerial men 
and equipment were subjected over the Russian 
lines will necessitate rest and rebabilitation. In 
the heavy and almost unopposed bombings of recent 
weeks it would seem that British fliers have inflicted 
damage upon Germany comparable to the havoc 
caused in England by some of the worst German 
raids. 

In the warfare at sea the German submarine, sur- 
face raider and airplane attacks continued steadily, 
but the early indications suggest a modification of 
the severe losses suffered by British shipping in 
March, April and May. German claims, put forward 
late last week, were to the effect that 768,950 tons of 
British, allied and neutral shipping were sunk in 
June, but such claims invariably have been exag- 
gerated. Military experts estimate that 300,000 tons 
of shipping went to the bottom under German at- 
tacks in June. Official British statistics are due 
in about a week. Even at the rate of 300,000 tons 
monthly, the sinkings are ominous, and fresh meas- 
ures for control of this menace possibly are indi- 
cated by the American occupation of Iceland and the 
instructions by President Roosevelt that the Amer- 
ican Navy keep the sealanes safeguarded. Dis- 
closure last Saturday that Great Britain will take 
some 20,000 bales of American cotton monthly 
under the lend-lease arrangement was regarded in 
most quarters as indicative of improvement in the 
shipping situation. 

The long-range war prospects in the West clearly 
depend in large part upon the outcome of the Ger- 
man-Russian struggle, which now ends its third 
week. If the Reich prevails in that conflict the 
Nazis probably will renew their “peace offensive” 
against Great Britain. Anthony Eden, the British 
Foreign Secretary, indicated the British reaction to 
any such German move, in a speech at Leeds, last 
Saturday. Not in any circumstances, nor at any 
time, will Great Britain negotiate with Herr Hitler 
on any subject, according to Mr. Eden. The sole 
British aim is to defeat Germany and beat Herr 
Hitler, Mr. Eden said, and all possible aid once 
again was promised to Russia or to anyone else 
assisting in this fight. Of particular significance, 
in the circumstances, are the expressed views of the 
leading British military experts that an American 
expeditionary force will be necessary to accomplish 
the British objective. General Sir Archibald P. 
Wavell, commander of the British forces in the Near 
East during the recent campaigns, remarked in an 
informal interview on July 4 that American man- 
power will be needed if the war is to be effectively 
and permanently won by Great Britain. General 
Sir Claude Auchinleck, who succeeded General 
Wavell in the Near East, commented similarly on 
the need for an American expeditionary force last 
Monday. London dispatches began to suggest, this 
week, the possibility of a British landing somewhere 
in German-occupied territory, and a real move for 
combating the Nazis on their own ground. 


Eastern Mediterranean 


MPORTANT changes in the eastern Mediter- 
ranean began to develop this week, as French 
forces in Syria asked for an armistice and the rather 
inglorious Anglo-French struggle drew toward its 
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end. The British march into Syria was undertaken 
June 8, in the belief that Germans might try to use 
the French mandated area as a means of attack 
upon the Suez and the British position in the Near 
East. Invasion of Russia by the Germans showed 
that British ideas of German intentions were inade- 
quate. The move into Syria had been undertaken, 
however, and it was pushed to a bitter end. Ina 
statement before the House of Commons, Wednes- 
day, Prime Minister Winston Churchill announced 
that a request for an armistice had been made by 
General Henri Dentz, commander of the French 
forces in Syria. Military operations would proceed 
as a matter of course until the armistice actually 
had been arranged, Mr. Churchill said, and he 
added that much relief will be felt when an end is 
brought to the “distressing conflict, in which from 
1,000 to 1,500 Australian, British and Indian 
soldiers” had fallen under French bullets. The cas- 
ualties doubtless were increased Thursday, when the 
Empire forces smashed their way into Beirut, capi- 
tal of the mandated area. 

The military situation in the eastern Mediter- 
ranean was unchanged in other respects, in the week 
now ending. British and Axis forces continued to 
face each other in the Western Desert on the border 
of Egypt and Italian Libya, but no moves were 
made. Tobruk remained under a “siege” that is 
ineffective, in view of the British control of sea 
communications to the port which they hold. Some 
German aerial attacks were again reported against 
the great British base at Alexandria, and the British 
countered with heavy bombings of the Italian ports 
of Palermo, Naples and Syracuse. Ethiopia now 
has been cleared of Italian troops, and peace settled 
over the vast region of eastern Africa which Premier 
Mussolini considered his “Empire” up to the time 
he placed Italy in the war. It is a British peace, 
just as Prime Minister Winston Churchill predicted 
it would be when he adjured the Italian people, 
last December, to repudiate their leader. 


Japanese Policy 


APAN noted glumly, last Monday, -the fourth an- 
J niversary of the incident near Peiping which 
was the pretext for the invasion of China proper by 
Japanese forces. The Japanese people prayed and 
paraded, to mark the anniversary, and the Chung- 
king Nationalist regime in China quietly continued 
to combat the Japanese invaders. No end of this 
conflict is in sight, and Japanese policy is subject to 
the “China incident,” while the incident continues, 
for there are probably 1,000,000 Japanese troops in 
China, and other ventures cannot readily be under- 
taken while the problem of supplying such forces 
must be met. The temptation to take a stand with 
respect to developments in Europe nevertheless is 
reflected in Tokio dispatches. Allied to the Rome- 
Berlin Axis, but a recent signer of a non-aggression 
pact with Moscow, the Japanese Government appar- 
ently feels uncertain about attacking the Maritime 
Provinces of Siberia. The stout Russian defense 
against the Nazis in Europe presumably adds to the 
uncertainty. The temptation to move southward, 
by using the Japanese Navy, possibly is a more at- 
tractive one. Part of the United States Navy still 
remains in the Pacific, however, and the growing 
military cooperation between the United States and 
Great Britain makes an attack upon Singapore less 
likely. The Japanese intimated more than a week 
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ago that they had reached decisions with respect to 
their future policy. There is, however, no definite 
indication of what such decisions might imply. 


Peru and Ecuador 

ILITARY clashes innumerable have been 
caused in Latin America by boundary dis- 
putes, and another of these incidents occurred last 
Sunday when the armed forces of Peru and Ecuador 
engaged in a minor battle over the ancient quarrel 
respecting the territory of Oriente, claimed by both 
countries. Each side blamed the other for precipi- 
tating the clash, and each prepared to meet the 
“aggression” of the other in an area which each 
regards as its own. The situation is such that 
neither disputant can be regarded as entirely blame- 
worthy. As on previous occasions when this matter 
flared into armed conflict, appeals by the United 
States, Argentina and Brazil for avoidance of a 
major war proved effective. The State Department 
in Washington disclosed, Wednesday, that a sug- 
gestion had been made for a demilitarized area 15 
kilometers wide, along the disputed border. This 
admittedly temporary expedient will provide time 
for further study of the problem, and it is to be 
hoped that the “Good Neighbor” spirit which the 
United States has been cultivating at great expense 
in recent years will suffice to keep the two nations 
from desperate and futile warfare. The boundary 
dispute has been in progress for a century and con- 

cerns a jungle area of no great immediate value. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follows: 
































Rate tn Pre- Rate tn Pre- 
Country |Effect Date otous Country Effea Date otous 
July 11 Effecttoe Rate July il Effective Rate 
Argentina..| 3% |Mar. 11936) --.. ||/Holland...| 2% |June 261941] 3 
Belgium...| 2 Jan. 51940) 2% ||Hungary.. 3 Oct. 221940) 4 
Buigaria...| 5 . 11940) 6 India_..... 3 Nov. 28 1935) 3% 
---| 2% |Mar. 111935) -.. ||Italy...... 4% |May 18 1936) 5 
Chile...... 3 Dec. 16 1936) 4 Japan....- 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 18 1933) 6& Java...... 3 Jan. 141937) 4 
Czechoslo- Lithuania..| 6 July 151939) 7 
vakia _...| 3 Jan. 11936) 3% ||Morocco.. 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5& Norway ...| 3 May 13 1940; 4% 
Denmark..| 4 Oct. 161940) 4% ||Poland....| 4% |Dec. 17 1937) 5 
Erie. ...... 3 June 30 1932) 3% al...| 4 Mar.31 1941) 4% 
England...| 2 Oct. 26 1939) 3 Rumania ..| 3 Sept.12 1940) 3% 
Estonia....| 4% |Oct. 11935) & SouthAfrical 344 |May 15 1933] 4% 
Finland ...| 4 Dec. 31934) 4% |/Spain ..... *4 Mar. 29 1939) 65 
France _...| 1% |Mar.17 1941; 2 Sweden... 3 May 29 1941) 3% 
--| 33% jApr. 6 194 4 Switzerland) 1% |Nov. 26 1 2 
Greece ....' 6 Jan. 41937! 7 Yugoslavia 5 Feb 11935' 6% 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three months’ bills, as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE Bank’s note circulation for the week ended 

July 9 again reached a new high of £648,- 
030,000, compared with the previous high, £643,- 
365,000 a week ago and £610,377,749 a year ago. 
Gold holdings rose £58,860 while reserves dropped 
£4 606,000. Public deposits and other deposits 
showed an aggregate loss of £35,137,638. Other 


deposits include ‘‘bankers’ accounts’ and “other 
accounts,’”’ which decreased £32,648 ,744 and £765,894 
respectively. The proportion of reserves to liabilities 
rose to 17.4% from 16.7% a week ago; a year ago 
it was 11.9%. 


Government security holdings fell 
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off £29,535,000 and other securities, £989,501. Of 
the latter amount £963,358 represented a loss in 
discounts and advances and £26,143 in securities. 
No change was made in the 2% discount rate. Below 
we show the various items with comparisons for 


previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























| 
| July 9, | July 10, | July 12, | July 13, | July 14, 
1941 1940 1939 1938 1937 
£ | £ £ £ £ 
Circulation.________ 648,030,000 610,377,749|507,929,406 488, 104,398 |493,405,804 
Public deposits -_ ___ 10,528,000 22,192,198) 29,524,134| 13,218,780| 23,120,702 
Other deposits... ___ 184,189,463| 154,784,401 /123,892.727| 148,494,810| 126,301,725 
Bankers’ accounts _/ 131,794,390) 107,000,486| 87,110,775|113.004,968| 89,172,522 
Other accounts. __| 52,395.073| 47.783,915| 36,781,952| 35,489.842| 37,129,203 
Govt. securities_____ 152,807 838) 146 652,838 | 100,441, 164| 109,566, 164/ 103,960,695 
Other securities. __ 26,852.298| 27,018,041| 31,843,232| 30,871,741) 29,561,479 
Diset. & advances_| 7,438,128| 3,874,936] 9,232.975| 10,313,508| 8,818,835 
Securities... __ 18.414.170| 23.143.105| 22.610.257| 20.558.233| 20.742.644 
Reserve notes & coin| 33,914,000| 21,228.097| 39.136.945| 39,289.562| 33,948,622 
Coin and bullion.___| 1,943,734) 1,605,846/247,066 ,351|327,393,960| 327,354,426 
Proportion of reserve 17.4% 
to liabilities ______ 11.9% 25.5% 24.2% 22.7% 
Bankrate... ____- 2% | 2% 2% 2% 2% 
Gold val. per fine oz. 1688.| 1688. /'1488.6d. '84s.1144d.! 848. 1144d. 





Bank of Germany Statement 

HE Bank’s statement for the last quarter of June 

showed an expansion in note circulation of 
858,704,000 marks, which raised the total outstand- 
ing to 15,565,047,000 marks, the highest on record. 
Circulation a month ago aggregated 15,210,329,000 
marks and a year ago 12,785,345,000 marks. Gold 
and foreign exchange decreased 140,000 marks to a 
total of 77,650,000 marks, while bills of exchange 
and checks increased 391,508,000 marks to a record 
total of 16,258,055,000 marks. The proportion of 
gold and foreign exchange to note circulation dropped 
to 0.50%, the lowest on record, compared with the 
previous low, 0.51% a month ago and 0.60% a 
year ago. Increases also appeared in investments of 
27,890,000 marks, in other assets of 889,888,000 
marks and in other daily maturing obligations of 
437,977,000 marks. Below we furnish the various 
items with comparisons for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
Sor Week June 30, 1941 | June 29, 1940| June 30, 1939 
Assets— Reichsmarks | Retchsmarks | Reichsmarks | Reichsmarks 
Gold and foreign exch. —140 000! 77 ,650 ,000 77,180,000 76,703,000 


Bills of exeh. & checks} +391,508,000)16,258,055,000| 12611 194,000/8,158,984,000 


Silver and othercoin..{| ........-- a142,659,000| 356,231,000) 129,707,000 
PE | OS Fe a22,954,000 25,064,000 47,790,000 
Investments ......... + 27,890,000 45,115,000) 143,008,000! 929,501,000 
Other assets _._._.__- + 889,888,000) 1,879,449,000/1,862,584,000|1,514,090,000 


Liabilittes— 
Notes in circulation __ 
Oth. daily matur. oblig 
Other liabilities - . .___ 
Prop’n of gold & for’n 
curr. to note circul’n —0.03% 


a Figures as of May 7, 1941. 


New York Money Market 

CTIVITY in the New York money market re- 
mained on a modest scale this week, and rates 
merely were continued from previous weeks and 
months. The Treasury sold last Monday a further 
issue of $100,000,000 discount bills due in 91 days, 
and awards were at 0.097% discount, based on an 
annual bank discount calculation. Also indicative 
was an offering by the Treasury, Thursday, of $400,- 
000,000 Commodity Credit Corporation notes with 
144% coupons, due Feb. 15, 1945. Call loans on 
the New York Stock Exchange held to 1% for all 
transactions, while time loans were 114% for 60 and 
90 days, and 114% for four to six months’ datings. 


+ 858,704,000) 15,565,047 ,000| 12785 345,000 /8,731,115,000 
+ 437,977,000) 2,373,182,000/ 1,853,646 ,000/1,281,383,000 
gesbiqeeds a307 374,000; 470,933,000) 400,356,000 


0.50% 0.60% 0.81% 

















New York Money Rates 


8 geen in detail with call loans rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
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maturities. The market for prime commercial paper 
has been quite active this week. Prime paper has 
been coming out in good volume and the demand has 
been good. Ruling rates are 544@%4% for all maturi- 
ties. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown little activity this week. Prime bills 
have been scarce and the market has been quiet. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 4% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 4% asked; for five 
and six months, 54% bid and 9-16% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT BATES OF FEDERAL RESERVE BANKS 

















Rate tn Effeca Date Previous 

Federal Reserve Banks July 11 Established Rate 

Be bubdoedsssceddstéuasdd 1 Sept. 1, 1939 1% 

BT MEA samenecsoocaccunton 1 Aug. 27, 1937 1% 
PRRs cece cddceccestsn 1% Sept. 4, 1937 2 
Gn etdiacronbinrerhen 1% May 11, 1935 2 
WISNER 0c cicccanésoncsamne 1% Aug. 27, 1937 2 
Do kiwecnewenesenscetesy *1% Aug. 21, 1937 2 
OED. ctidasoodsbscomndbséae *1% Aug. 21, 1937 2 
yg Ee Coane *1k% Sept. 2, 1937 2 
Minneapolis .....-..-.-----..-- 1% Aug. 24, 1937 2 
SE GH bocce soccocscnases *1% Sept. 3, 1937 2 
a eet by Lr *1% Aug. 31, 1937 2 
Ge Pn ccocrccsensdunos 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21. 1939, St. Louis. 


Course of Sterling Exchange 


HE market for sterling exchange is extremely 

limited and subject to severe wartime restric- 
tions. The free pound shows little variation from 
the official rates. 

The range for free sterling this week has been 
between $4.03 and $4.03% for bankers’ sight bills, 
compared with a range of between $4.03 and $4.0314 
last week. The range for cable transfers has been 
between $4.0314 and $4.0334 compared with a range 
of between $4.0314 and $4.0334 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, $4.02144@%4.034; 
Canada, 4.43-4.47 (Canadian official, 90.09c.@ 
90.91ce. per United States dollar); Australia, 3.2150 
@3.2280; New Zealand, 3.2280@3.2442. American 
commercial bank rates for official sterling continue 
at 4.02 buying and 4.04 selling. 

In London, exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York, exchange is not quoted on any of the 
countries of Continental Europe, due to the Execu- 
tive order issued on June 14 by President Roosevelt, 
suspending trading in the German and Italian cur- 
rencies and requiring general licenses to complete 
transactions in the currencies of Finland, Portugal, 
Spain, Sweden, Switzerland, and Russia. 

Shipment of 600,000 bales of American cotton from 
Government stocks at the rate of 20,000 bales 
monthly, which will be begun immediately under the 
lease-lend program, is expected to help keep the 
market open and to provide an outlet for some of the 
7,450,000 bales of cotton now held by our Federal 
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Government. Shipments of about 1,000,000 bales 
of American cotton in the 11 months of the current 
season were only one-sixth of the cotton shipped in 
the preceding season, due in part to lack of shipping 
space and in part to the growing disparity in the price 
of American and foreign-grown cotton. 

Although British official cotton prices are well 
below United States market quotations, British 
exports of cotton yarn and finished manufactures are 
only half the volume of last year. Concentration of 
the British cotton industry is proceeding rapidly 
under the Government’s war plan. Centralization is 
almost complete in the spinning section, and a 
system of licensing of looms is being applied in the 
weaving section to speed the combination of the 
small concerns. Under the Government’s levy 
policy, active mills are required to pay a monthly 
assessment of about 1 penny per spindle to finance 
the maintenance of mills made idle under the con- 
centration plan. : 

In an appeal to the building trade for maximum 
effort to complete and equip factories, Labor Minister 
Ernest Bevin on July 6 disclosed that millions of 
men and women registered for war production jobs 
cannot be used at present for lack of factories. 

Under a new plan announced by the Minister of 
Labor, a central 24-member joint labor-employer 
board, assisted by regional boards in each production 
area, whose personnel is carefully selected to cover 
all aspects of war production, has been created to 
speed production. 

A means of providing additional dollar exchange 
for the British war effort is seen in the results of a 
study conducted by American retail experts for the 
Industrial and Export Council of the British Board 
of Trade. The study disclosed the existence of a 
volume market in the United States for a hundred 
British products in nine major categories, in which 
British products can be sold without competing with 
United States merchandise. The products are 
classified as sportswear, neckwear and scarfs, gifts, 
china and glassware, linens, piece goods, men’s knit 
goods, men’s furnishings, and men’s clothing. As a 
result of the study, British manufacturers will be 
able to concentrate production on standardized lines 
and to maintain stocks in United States warehouses 
in order to ensure complete lines and prompt de- 
liveries. Production and shipment can be planned 
by British manufacturers a year in advance, as the 
study has determined for them the most salable 
items, the most active months, and the normal 
monthly requirements in each line. 

On June 30 the State Department announced new 
general licenses for Canada, Great Britain, Northern 
Ireland, and the Philippine Islands covering Diesel 
engines, electric locomotives, and petroleum prod- 
ucts. Existing general licenses authorizing the 
export of asbestos were extended to include brake 
blocks and linings, mattress covers and fillers, clutch 
facings, packing, sheets and tweeds and yarns 
fabricated from asbestos. 

Existing general licenses governing exportation of 
petroleum products to Canada, Great Britain and 
Northern Ireland have been extended as follows: 

GEA 1 and 2 to include all crude oils; GEB 1 and 
2 to include all gasolines; GED 1 and 2 to include all 
lubricating oils and greases, and GEE 1 and 2 to 
include all naptha, mineral spirits, solvents and 
other finished light products. 
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The following new licenses were issued: GDO 1, 
2 and 63 for shipments to Canada, Great Britain 
and Northern Ireland, and the Philippines; GDO 1, 
2 and 63 for Diesel and Diesel-electric locomotives 
and Diesel engines, marine and stationary;GDM 1, 
2 and 63 for electric generating sets powered by 
Diesel engines. Effective July 2 the latter licenses 
also authorize exportations of electrical machinery 
and apparatus containing mica. 

Other licenses include GEF 1, 2 and 63 for kero- 
sene, gas oil, distillate fuel oil and residual fuel oil; 
GEI 1, 2 and 63 for liquified petroleum gases, 
paraffin wax (unrefined and refined), petroleum 
asphalt, petroleum coke, and other petroleum prod- 
ucts; GQG 2 for gasoline production equipment; 
GQL 2 for lubricating oil production equipment, not 
GQT for tetra-ethyl lead production equipment. 

Complaints have been renewed by American ex- 
porters that some English competitors in steel 
products, machinery, rubber, paper, and other lines 
have been offering in Latin American markets prod- 
ucts similar in character to those England is getting 
from the United States under the lease-land program. 
Several Senators have promised to discuss these com- 
plaints in the Senate. <A _ particularly flagrant 
instance of unfair competition cited by the exporters 
was the alleged removal of a Buenos Aires paper com- 
pany from the British blacklist long enough to enable 
an English supplier to bid for a substantial order and 
receive payment. Details of the transaction, with 
papers purporting to prove the temporary change in 
the blacklist, were forwarded to Washington officials 
by the unsuccessful United States bidder. 

Returning from the Conference of American 
Organizations of Business and Production in Mon- 
tevideo, John 8S. Kemper, former President of the 
United States Chamber of Commerce, stated on 
July 2 that the British are managing to get raw 
materials for the Latin American market which are 
denied United States exporters because of prior 
lease-end requirements, and observed that a number 
of coincidences indicate that business secrets obtained 
through the British censorship were being passed 
along where they would enable the British to main- 
tain their foreign trade. He said that there is an 
oversupply of tonnage to meet shipments between 
South America and Europe, and that South Ameri- 
cans find it hard to understand why some of that 
shipping is not taken for war use rather than the 
ships so badly needed to carry on their trade with 
this country. 

While all specific complaints will be fully considered 
no further significance will be given to such instances 
than the facts themselves merit. There is no tend- 
ency on the part of the injured exporters to read into 
the reported cases a deliberate or general policy of 
unfair competition. Britain’s need for foreign trade 
is widely and sympathetically understood and the 
British devotion to fair play is relied upon to punish 
individual offenders. 

Goods sent from New Zealand to Britain for trans- 
shipment will be liable to seizure unless exporters 
first obtain licenses from Great Britain. The 
measure, announced on July 6, is due to the necessity 
to control shipping space. 

Gold purchases from foreign countries increased 
the monetary gold stock of the United States by 
more than $4,000,000 ,000 to $22,000 000,000 in 1940, 
according to the annual report of the governors of 
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the Federal Reserve Board, but the increase in bank 
reserves, though rapid, did not equal the rise in gold 
stocks, due chiefly to expansion in currency demand, 
sales of Government securities by the Federal Re- 
serve System and the accumulation of foreign balances 
at the Federal Reserve banks for exchange stabiliza- 
tion and in anticipation of war orders. 

It is unofficially estimated on the basis of Govern- 
ment statistics that gold sales to the United States 
Treasury have provided Britain with roughly $3,- 
000,000,000 since the beginning of the war. This 
figure is computed by adding to Secretary Morgen- 
thau’s estimate of $965,000,000 for British dollar 
receipts between Sept. 1, 1939 and Dec. 31, 1940, 
Canadian gold production for the period of about 
$290 ,000,000, augmented by other British output as 
follows: Africa, $865,200,000; Australia, $90,- 
000,000; British India, $16,200,000; to which is 
added more than $500,000,000 for sales in reduction 
of British reserves and output of less important 
British producing areas. 

The volume of British private security offerings has 
dwindled to negligible proportions, as Government 
issues absorb most of the new capital available for 
investment. In the first six months of this year new 
private financing amounted to only £1,280,000, com- 
pared with £1,028,000 in the last half and £3,- 
068,000 in the first half of 1940. Private offerings 
during the first six months of 1939 were £57,145,000, 
while for the first half of 1937 and 1938 they 
amounted to £100,000,000 and £74,000,000. . 

Bank of England note circulation for the week 
ended July 9 rose by £4,665,000 to £648,030,000, 
the highest in the bank’s history. The ratio of 
reserves to liabilities increased from 16.7% to 17.4%. 

The London money market continues easy. 
Call money is readily available at 1%. Bill rates are 
substantially unchanged, with two-months bills at 
1 1-32%, three-months bills at 1 1-32%, four- 
months bills at 1 1-32%, and six-months bills at 
1 3-32%. 

The Canadian dollar is relatively firm. Announc- 
ing preliminary figures placing Canadian national 
income for 1940 at $5,430,000,000, the Bank of Nova 
Scotia on July 8 estimated that Canada’s national 
income may reach $6,000,000,000 in 1941, assuming 
a 5% rise in the general price level. Dominion 
requirements of $2,650,000,000 are about three times 
the outlay for the fiscal year 1940. About 35% of 
the national income will be used to meet war costs. 
However, the report points out, “the war has thus 
far been financed mainly by a pronounced increase 
jn the national production and income, which has 
been sufficient to provide for the war effort and to 
jeave even more than formerly for civilian consump- 
tion. In the past fiscal year, the national income was 
some $1,200,000,000 larger than before the war, 
while the increase in the Dominion’s outlay caused 
by the war was about $1,000,000,000. 

Canada’s favorable balance of trade in May was 
$34,566,669, compared with $12,156,631 in April, 
and with $10,226,810 in May, 1940, according to the 
Dominion Bureau of Statistics. The premium on 
United States silver has been raised from 7% to 
10%, in view of the increased cost of shipping coins 
back to the United States for redemption. The 
same premium is therefore now in effect for United 
States silver as for United States currency, which 
includes bills, travelers’ checks, bank drafts and 
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similar instruments United States 
dollars. 

Montreal funds ranged during the week between 
a discount of 1174%4% and a discount of 114%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended July 2, 1941. 


GOLD IMPORTS AND EXPORTS JUNE 26 TO JULY 2, INCLUSIVE 


expressed in 





Imports Exports 
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* Chiefly $373,413 Canada; $122,608 Peru; $1,824,819 Philippine Islands, 
Gold held under earmark at the Federal Reserve banks remained un- 
changed during the week ended July 2 at $1,916,785,900. 


Referring to day-to-day rates, sterling exchange 
on Saturday last was $4.03@$4.03\% for bankers’ 
sight and_.$4.0314@4.0334 for cable transfers. On 
Monday the range was $4.03@$4.03% for bankers’ 
sight and $4.0314@$4.0334 for cable transfers. On 
Tuesday bankers’ sight was $4.03@$4.03% and 
cable transfers were $4.0314@$4.0334. On Wednes- 
day bankers’ sight was $4.03@$4.031% and cable 
transfers were $4.0314@$%4.0334. On Thursday the 
range was $4.03@$4.03)4 for bankers’ sight and 
$4 .0314@$4.03%4 for cable transfers. On Friday 
the range was $4.03@$4.03% for bankers’ sight and 
$4.03 14 @$4.03%4 for cable transfers. Closing quota- 
tions on Friday were $4.03 for demand and $4.03% 
for cable transfers. Commercial sight bills finished 
at $4.00; 60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


Ae ae July 14 deadline for filing census reports of 
all foreign-owned property in the United States 
has been extended to Aug. 30. It is understood that 
copies of the new form TFR-300, on which detailed 
information concerning such foreign accounts is to 
be provided, may be obtained from the Treasury 
Department and from Federal Reserve banks by 
about July 20. The census relates not only to 
property in the United States belonging to countries 
and nationals subject to freezing control but to all 
other countries and nationals as well. Most of the 
foreign business involved is handled by New York 
banks. The information supplied by the question- 
naires will be studied by Treasury officials for evi- 
dence of interlocking and hidden accounts of the 
Axis nations. Large numbers of applications for 
withdrawals from ‘“frozen’’ accounts continue to be 
received daily by the New York Federal Reserve 
Bank, mostly for trade transactions and refugee 
requirements. 

German military authorities in Paris announced on 
July 7 that bank accounts in occupied France of 
Americans Or companies with United States head- 
quarters have been blocked in reprisal for the block- 
ing of German accounts in the United States. Banks 
In the oecupied zone have been ordered to refuse 
payment on checks drawn on American individual or 
company accounts, except in the case of American 
diplomatic and consular officials and Americans 
living permanently in France prior to June 17, 1940, 
who will be permitted to withdraw stipulated monthly 
sums for living expenses. Similar retaliatory mea- 
sures have_been taken in Germany and Italy. 


The Commercial & Financial Chronicle 





145 


Americans in Italy are to receive only 18 lire to 
the dollar, instead of the previous “miste’’ rate of 
25 allowed for personal expenses. Families may 
draw up to 10,000 lire monthly and arrangements 
are made to carry on business and to pay debts. The 
rapidly increasing cost of living and the reduced 
rate of exchange will compel a reduction in living 
standards in many instances, since Americans are 
forbidden to leave the country. 

French plants in the occupied zone are filling 
orders for German requirements, with raw materials 
and markets furnished by the German authorities. 
Similar collaboration is found in fishing and agri- 
cultural occupations. 

Of the total 97,000,000,000-franc 1941 ordinary 
budget, 15,000,000,000 francs are allotted for State 
subsidies to a large variety of organizations. 
Liquidation of war costs and public works are carried 
in a separate budget. 

Under the new Vichy banking decree of July 6, 
control of the management and credit policies of 
both domestic and foreign banks will be exercised by 
the Bank of France and the Treasury. The Finance 
Minister will fix minimum sums for capitalization 
and will ordain a form for publication of periodical 
balance sheets. The six-member banking organiza- 
tion committee will itself be under the supervision 
of the president of the committee, the governor of 
the Bank of France, and the director of the Treasury. 

Russian gold production is placed unofficially at 
$210,000 ,000 a year, so that dollar payments could 
readily be provided for any Russian purchases of war 
materials in the United States, provided the metal 
could be shipped. United States gold imports from 
Russia in 1940 were only $30,850,598. The British 
Ministry of Economic Warfare announced on July 9 
that some military equipment is already on the way 
to Russia and that Britain has completed arrange- 
ments to supply Russia with large quantities of war 
materials. 

cbimnigti! 
XCHANGE on the Latin American countries is 
without especial feature. At his July 9 press 
conference Federal Loan Administrator Jesse Jones 
said that the Latin American countries are repaying 
their loans on schedule and because of increased 
United States purchases are requiring fewer loans. 
Thus, on May 6 the Bank of Brazil completed re- 
payment of a $19,200,000 loan made two years 
before. The total loans made to the southern 
republics by the Export-Import Bank do not amount 
to $100,000,000, he said, while Latin American 
countries have credits here of nearly as much on 
trade balance thus far this year. Warren L. Pierson, 
President of the Export-Import Bank, said that a 
$10,000,000 loan is under negotiation with Chile, 
and that the Colombian Government is trying to 
obtain an increase in the $6,000,000 credit previously 
granted. Colombia coffee exports for the fiscal year 
1940-41 reached a peak in the history of the industry 
of 4,401,289 sacks, of which 4,000,000 went to the 
United States. The Cuban Congress at the special 
session called for July 14 is expected to authorize a 
$25,000,000 loan from the Export-Import Bank at 
Washington. Additional taxes and a revised bank- 
ing and credit system are expected to be adopted to 

meet Cuba’s economic crisis. 

United States exporters are looking to the Depart- 
ment of Commerce for assistance in complying with 
the June 14 Executive order requiring those transact- 
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ing business with nationals of Continental European 
countries to obtain licenses from the Treasury 
Department. The Commerce Department is under- 
stood to have a list of Latin American companies of 
pro-Axis sentiment. On July 9, in a letter addressed 
to Secretaries Hull and Jones, of the State and 
Commerce Departments, and to Marriner 8. Eccles, 
Chairman of the Board of Governors of the Federal 
Reserve System, the Merchants Association of New 
York requested that such lists be supplied in con- 
fidence to leading banks and commercial organizations 
for the guidance of clients engaged in Latin American 
trade. 

The Argentine unofficial 
closed at 23.86, against 23.85. 
peso is pegged at 29.78. The Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. The Chilean 
export peso is nominally quoted at 4.00, reflecting 
the reduction ordered on May 29 in the cash value of 
the United States dollar from 31 to 25 pesos. Peru 
is nominal at 15.75 against 15.75. The Mexican peso 
is nominally quoted at 20.70, against 20.70. 


aR 
XCHANGE on the Far Eastern countries is quiet. 
The advance last week in the Japanese yen 
from 23.48, the rate prevailing since Oct. 21, 1940, 
to 23.62 cents, was partly accounted for by the 
extension of the “concentration account” to dollar 
exchange. Currency circulation in Japan has in- 
creased 27.8% in the past year and prices continue to 
rise. The Cabinet is endeavoring to effect economies 
and increase revenues, in an effort to check these 
trends. Masatsume Ogura, Minister for Coordina- 
tion of War Economy, is demanding increased pro- 
duction and greater national self-sufficiency, and 
urges higher taxes and enforced savings to withdraw 
excess currency from circulation. 

Four years of war, with loss of revenue and heavy 
expenditures, have caused a steady currency infla- 
tion in China reflected in depreciation of the Chinese 
yuan from 29 cents as of July, 1937 to a low of about 
41% cents in May, 1940, according to recent figures 
in the United States Department of Commerce 
publication, “Foreign Commerce Weekly.” Trade 
is further hampered by discrepancies in value of 
Chinese currency at different locations in the Far 
East and by the competition of Japanese-controlled 
“Chinese currency.” The $50,000,000 stabilization 
credit granted to China by the United States last 
year was extended on July 2 for another year. The 
Chinese Government announced on July 7 that it is 
preparing to open negotiations with all signers of the 
1922 Nine-Power treaty, except Japan, for the 
abolition of extra-territorial rights in China. Citizens 
of Britain, the United States, Japan, Peru, Sweden, 
France, Brazil, and Switzerland now enjoy extra- 
territorial rights under which they may be tried in 
courts of their own nationals. 

Closing quotations for yen checks on Friday were 
23.60, against 23.60 on Thursday of last week. 
Hongkong closed at 24 9-16, against 24 9-16; Shanghai 
at 5.40, against 5.50; Manila at 49.85, against 49.85; 
Singapore at 4714, against 4714; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


or free market peso 
The Argentine official 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory]rate, 84s. 1114d. per fine ounce) 
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in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 























] 
Banks of — 1941 1940 1939 1938s 1937 
£ £ £ £ £ 
England... 82,946 *812,076| 141,346,659 327,393,960) 327,354,426 
France y._.| 242,451.946| 242,451,946] 311,709,184| 293,728,209) 296,117,329 
Germany x 3.882.500|  3,867.600|  3,827,750| 2,522,000; 2,481,450 
Spain... _ 63.667.000| 63,667.000| 63.667,000| 63,667,000 87,323,000 
Italy - - 16,602,000! 17.440,000| 23,400,000! 25,232,000 25,232,000 
Netherlands| 97.714.000| 97,714,000} 96,333,000) 123,435,000, 103,824,000 
Nat. Belg’m| 132,857,000} 132,857,000! 93,690,000! 81,027,000) 107,305,000 
Switzerland| 84.758.000| 86,730,000) 98,764,000) 72,588,000) 83,598,000 
Sweden _- 41,994,000! 41,505,000! 34,167,000) 29.174,000| 25,831,000 
Denmark 6.505.000} 6,.505,000| 6,555,000}  6,.539.000| 6,549,000 
Norway ._- 6.667,000| 6,667,000 6,666,000} 7.442.000 6,602,000 
Total week.| 698,081,392| 700,216,622| 880,125,593|1,032,748,169|1,072,217,205 
Prev. week_.' 698.058.627| 700,090,707' 867.724.835 1.032,227.351 1,086,657,477 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy. figures for which 
are as of April 30, 1938, and March 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium. May 24; Netherlands, 
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of July 11. 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the goid holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,943,734, equivalent, however, to only 
about £982,946 at the statutory rate (84s. 114d. per fine ounce), according to our 
calculations. Ip order to make the eurrent figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and since include 
»depositse held abroad’’ and “reserves in foreign currencies © 

y The Bank of France gold holdings have been revalued several times in recent 
years: on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), instt- 
tu,ed March 7, 1940, there are per British statutory pound about 349 francs: prior 
to March 7, 1940, there were about 296 francs per pound. and as recently as Sentem- 
ber, 1936, as few as 125 francs were equivalent to the statutory pound. For deta‘ 
of changes, see footnote to this table in issue of July 20, 1940 








Leading by Indirection 

Very early in 1940, or perhaps it was in 1939, two 
members of President Roosevelt’s Cabinet began 
traveling here and there throughout the country, 
proclaiming upon every convenient public occasion 
that, under the exigencies which they declared to 
exist, their titular chieftain, the President, was the 
only man in America fit to hold the Presidency from 
1941 to 1945. He had become, in the view of these 
soi-disant leaders, Secretary of the Interior Ickes 
and Secretary of Agriculture Wallace, the one and 
only perfect leader, the indispensable man. He was, 
moreover, as candor must admit, the only leader 
who, as President, could have conceived the novel 
incongruity of choosing two former Republicans for 
membership in a nominally Democratic Cabinet and 
the only man in America whom the most hopeful 
imagination could expect to retain either in such 
capacity. 

An avowed candidacy, at that time, on the part of 
the President, would have been confronted by his- 
toric and political difficulties that he, quite ap- 
parently, hesitated to encounter. He was nearing 
the end of a second term of four years and, from the 
beginning, no President had ever sought or been ac- 
corded a second re-election. The Democratic party, 
upon the favor of which his undoubted aspiration to 
remain in office must depend, had always demanded 
limited tenure of all public offices, especially in the 
case of the Presidency, and most of its active leaders, 
including the Vice-President and the Postmaster 
General, in his own Cabinet, were unalterably and 
openly opposed to a third term. There was also 
embarrassment in engineering a candidacy of indi- 
rection, when none but personal appointees and 
political dependents could be relied upon for devoted 
effort, especially as the status of Cabinet officers, in 
the United States, is so exclusively one of sub- 
ordination to the President whom they serve that 
even the most ignorant cannot ever suppose them 
to act with genuine independence in any matter of 
real significance. As members of the official family 
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of the President, functioning principally as his con- 
fidential advisers and agents, they must always be 
subservient or retire from office. 

There were, however, but two alternative courses 
consistent with determination not to surrender the 
Presidency. Either candidacy must be avowed and 
open or a third nomination must be invited by adroit 
subterfuge and persistent tactics of indirection. So 
the “draft-Roosevelt’’ movement originated and 
Messrs. Ickes and Wallace, and many subordinate 
office-holders who acted with them, maintained to 
the end the transparent pretense that the candidate 
was not directly concerned, was even ignorant and 
uncommitted, as to his candidacy. Before the 
Democratic National Convention adjourned, with the 
Vice-Presidential nomination dictated by the Presi- 
dent in person, over a private telephone wire from 
the White House and through Harry L. Hopkins, 
another Cabinet officer and his recognized agent in 
Chicago, the pretense had dwindled to a mere mean- 
ingless formality of words, but it had sufficed for the 
pre-Convention campaign. Throughout that cam- 
paign the President continued to maintain silence, 
the words and actions of his real and tacitly acknowl- 
edged agents and representatives were never either 
avowed or disavowed. But, as all men know, he 
was re-nominated and re-elected. The tactics of 
indirection prevailed. 

Some Americans, at the present time, have con- 
cluded or suspect that President Roosevelt desires, 
and intends as soon as possible to achieve, among 
others, three results, not one of which he has ever 
announced as among his policies. That is to say, 
it is thought that he desires (1) to secure a congres- 
sional enactment providing for general Federal 
control of prices, (2) to utilize the Navy of the 
United States to aid the British forces in the battle 
of the Atlantic, and (3) to commit this country to full 
participation, naval and military, in the effort to 
destroy the Government of Fuehrer Adolph Hitler. 
These three purposes may not actually be enter- 
tained by the President, he is so far technically 
committed to none of them, and it may be that he 
entertains none of them. But, if he actually enter- 
tained them all, and had determined to pursue each 
and every of these purposes by tactics identical in 
substance with those with which he pursued a third- 
term nomination for the Presidency, and successfully 
attained his second re-election, the public record of 
his Cabinet and his subordinates, as well as his own, 
would not be intrinsically very different from the 
record that is now daily accumulating. 

The cartoonist of the Baltimore “Sun” cleverly 
depicts the price-fixing measure, in its pre#ent status, 
as a trial-balloon being flown over Washington by the 
Price Administrator, who is presently without legal] 
authority of any sort, the President thoughtfully 
looking on, presumably in search of the reactions of 
the bystanders. The proposal, as it now stands, is 
to fix “all prices of commodities, great and small, 
wholesale and retail, as of a certain date,’ not yet 
disclosed, and to do this for the entire country, while 
similarly restricting rentals within only the areas 
held, by the President, to affect materially the 
national defense. But there is to be no inclusion of 
wages nor, at least until further general advances in 
the prices of agricultural products have been regis- 
tered, are the prices of such food products to be 
subjected to regulation. In the view of Turner Cat- 
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ledge, expressed in a special dispatch to the New 
York “Times,” these limitations are nothing but 
tactical, to avoid incurring “‘at the outset, the enmity 
of labor and the farmers, two of the strongest and 
most successful pressure groups operating at the 
Capital.”’ So far the only complete commitment in 
support of this measure is that of the Price Adminis 
trator himself, but he is, owing to the fact that the 
office which he holds is a creation exclusively by 
Executive Order, in a peculiar and extraordinary 
extent, the President’s man, and the conclusion is 
unavoidable that if Mr. Roosevelt did not desire the 
flying of trial balloons in the field of price-fixing, 
Leon Henderson never would be found flying any of 
them. The President has not spoken in the premises, 
but from somewhere in the vicinity of the White 
House the word has percolated to the newspapers 
that, although originally ‘a bit ‘bearish’ on the 
idea”’ he has finally come to the point at which he 
can contemplate the general notion of some unde- 
fined sort of congressional action with equanimity. 

Zig-zagging towards further use of the Navy in 
aid of British operations in the Atlantic Ocean in- 
volves a larger number of actors but the method is 
essentially identical. Secretary of the Navy Frank 
Knox, so amenable to Presidential discipline that 
he has confided recently to close friends that, in his 
extreme loyalty to the President whose election he 
opposed in 1936, he would unquestioningly obey 
directions from the latter to modify the content of 
his remarks, or even to become wholly silent, spoke 
to the Governors’ Conference at Boston, on June 
30, and in specific and forcible terms insisted that 
the United States ought immediately to use its ships 
of war to clear the Atlantic of forces inimical to Great 
Britain. Press representatives at Hyde Park, where 
the President was resting at that time, forthwith 
sought his views concerning Secretary Knox’s asser- 
tion of public policy, only to be told that Mr. Roose- 
velt did not care to make any comment, except that 
he still hopes that the Nation can be kept out of the 
war. About the same time, he undertook to explain 
the difference between a pious hope to avoid catas- 
trophe and a confident assertion that such avoidance 
is in prospect. 

According to his present recollection, it would 
appear that he could have had no confidence in any 
such assertions during the 1940 campaign. The 
recollection of most voters is that they were not 
omitted. So the record stands that a Cabinet officer, 
controllable if not controlled by the President, has 
publicly and upon a significant occasion, declared 
that the public interests of the country require action 
that his Chief is refraining from taking and that would 
inevitably have consequences which the President 
continues to “hope’’ to avoid. Upon its face inexplic- 
ably contumacious, this apparent criticism by a 
subordinate in the official family is rationalized by 
regarding it as precisely on a level with the Ickes and 
Wallace pre-Convention pronouncements in favor 
of the third term. Oddly enough, moreover, the 
present experimental declaration, if it was experi- 
mental, was launched at a moment when the ap- 
parent need to clear the ocean of impediments to 
British shipping was greatly diminished, as com- 
pared with the condition of about six weeks earlier, 
when tonnage losses were averaging substantially 
10,000 tons a day. Now, probably on account of 
diversion of energy and forces for the purposes of the 
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Russian campaign, these losses have fallen to ap- 
proximately 6,000 daily tons, while our own ship 
construction program alone will, at its full stride, 
quite materially exceed 10,000 daily tons. 

“Why,” pertinently demands Arthur Krock, in 
his column in the New York “Times,’’ “does a 
Secretary of the Navy, strong in favor at the White 
House, point out, week after week, and with growing 
force, that the high policy pursued by the President 
hesitates, at peril to the national security, before the 
grave steps which obviously were required to ac- 
complish that policy when it was framed and em- 
barked upon?” But Mr. Willkie, who doubtless 
observed with considerable care the course of the 
Chicago convention, to which we referred at the be- 
ginning, promptly followed Secretary Knox’s decla- 
ration by announcing his belief that ‘‘before long now 
the great force of the American Navy’ will be de- 
ployed in support of the overseas movement of 
munitions destined from this country to England. 
However, the President remains publicly uncom- 
mitted, except in bold and oracular generalizations 
admitting of widely variant future interpretations. 

United States Senator Henrik Shipstead. of 
Minnesota, speaking to constituents, on Inde- 
pendence Day, told them that: ‘‘Almost every day 
in Washington we are told by men who are close to 
the President that he is anxiously waiting for some 
‘incident’ which will give an excuse for ‘starting the 
shooting.’ The President has not repudiated these 
war-makers.’”’ And Captain James Roosevelt, of 
the Marines, the President’s eldest son, is reported 
by those acute observers upon the inside in Wash- 
ington, Messrs. Drew Pearson and Robert S. Allen, 
as recommending immediate belligerent action by 
the United States lest this country find itself alone 
in the contest. They summarize his reasons for 
urging prompt intervention with armed forces as 
follows: “‘For if Germany’s advance into Russia 
continues, the British Government will face a tre- 
mendous wave of appeasement sentiment within.”’ 
An observation which brings down to date what 
William L. Shirer wrote, on July 21, 1940, in his 
“Berlin Diary” that: ““Roosevelt’s support of Great 
Britain is one of the prime reasons why the British” 
had, up to that time, which was before the bombing 
of London, declined to accept the peace settlement 
which they might have negotiated. The President’s 
son may not be wholly controllable, but General 
George C. Marshall is not in the uncontrollable 
class. He is the President’s Chief of Staff, and as 
the highest military officer under the Commander- 
in-Chief, can speak no word upon any public or mili- 
tary matter of policy that exceeds his authorization 
from the latter. Hence, it is highly important, 
although again the Administration sidesteps a 
recognizable responsibility, by asserting that imme- 
diate enlargement of existing authority is not de- 
manded, that General Marshall, upon every possible 
occasion, is strongly recommending and urging the 
removal of the restrictions that, if they remain, will 
require release of the drafted men at the end of their 
first years of service and that limit their service to 
United States territory and possessions and to the 
Western Hemisphere. Meanwhile, the British Gen- 
eral, Sir Archibald P. Wavell, expresses his own 
conviction that American assistance in the form of 
ships, armaments, munitions, and supplies, even 
with cooperative naval action, will never suffice to 
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defeat Germany in this war. ‘Undoubtedly,’ he 
declares, ‘‘we shall need manpower if the war con- 
tinues long enough and I have no doubt it will.” 
However, it is as yet impossible to quote the Presi- 
dent as plainly expressing any unequivocal view as 
to the practical course suitable and available for the 
United States. In his public utterances he observes 
always at least one of the rules of a great military 
strategist, he invariably keeps open his verbal line 
of retreat. Possibly the hour will come, as it came in 
connection with the 1940 nomination, when he will 
softly accept the situation he has long envisioned and 
has seemed to plan for and to desire, but it is still 
possible that the preponderating public opinion in 
favor of peace and against intervention may insure 
its avoidance. 

Without the calamity of war, the United States has 
spent, during the 11 deficit years beginning with 
July 1, 1930, the enormous sum of $82,000,000,000, 
of which only $47,000,000,000 was raised by taxa- 
tion, the Federal debt being increased to about 
$48,500,000,000. Still without the calamity of war, 
it has provided for spending during the next three 
years, for military and naval purposes alone, the 
yet greater sum of approximately $50,000,000,000. 
Every dollar of the great amount last indicated will 
almost certainly be an addition to the interest-bearing 
debt of the Federal Government. If belligerent 
naval operations supervene, much more if there is to 
be an expeditionary land force operating for an 
indefinite period in Europe, no one can predict to 
what immense aggregates these war expenditures 
may rise. That they would double or treble the 
$50,000,000,000 now in contemplation is only too 
certain. In these circumstances the citizenship of 


the United States might well ask of the titular leader 


something more than an indecisive and halting leader- 
ship of indirection. They would wish that leader- 
ship to be away from warfare, but in any event they 
desire that it should be plain, unequivocal, and 
definite. 

The dignity of a self-governing people, trained 
through more than a century and a half in the prac- 
tices of representative democracy, cannot be satisfied, 
it ought not to be satisfied, by any leadership which 
conceals facts and intentions and attempts to inspire 
prejudiced or passionate emotion where frankness 
and candor, with common council, would create 
comprehension and enlist reasoned support of war- 
rantable policies, however costly in blood and tears 
as well as in material sacrifices. Men, worthy of 
living under democracy, will never be contented with 
less than candor from the public officers who have 
become témporarily their delegates and servants, 
they will never consciously submit to be led by the 
pressure of events produced and manipulated by 
subtle misapplications of conceded authority to ob- 
tain ends beyond its just purposes or content, much 
less will they tamely surrender to emotional appeals 
not supported by established facts and intended to 
obstruct reason. “Statesmen, and kings, and queens, 
and presidents,’’ writes Louis Fischer, “are human, 
and may be petty.” Walter Lippmann declared, 
in 1932, that Mr. Roosevelt’s ‘‘methods are not 
direct.’’ It is time, and the occasion has arisen, 
when the public demand for directness, precision, 
and candor in the highest place, ought to become 
irresistible. The American public possesses the 
unlimited right to develop its own policies, to demand 


? 
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and enforce their observance, to judge its titular 
leadership and to reject or to approve its recom- 
mendations. To serve those ends it is entitled to 
full and detailed information and entire confidence 
and candor from its leaders. 








Jamaica 


According to the figures given out last February, 
the largest aggregate area taken under 99-year lease 
by the United States for bases in eight British colo- 
nies of this hemisphere is to be in Jamaica, where 
the rights will cover about 49 square miles. This 
is almost half of the total area to be leased in those 
colonies. Jamaica occupies, in fact, an important 
strategical position in the Caribbean defenses, com- 
manding the famous Windward Passage between 
Cuba and Haiti, and being on the most direct route 
from not only our Atlantic coast, but also Europe, 
to the Panama Canal. Jamaica is also centrally 
located with respect to the other Caribbean bases. 
Consequently, the apparent intention is to establish 
in Jamaica our main supply depot for our naval 
and air forces operating in the Caribbean area. In 
addition, Jamaica will constitute a link in the chain 
of staging bases for our patrol squadrons. 

As published at the time sites were selected last 
November, the Jamaica lease provides for a fleet 
anchorage and defensive battery emplacements at 
and near Portland Bight—some 35 miles from 
Kingston on the south coast—extensive land areas 
on Goat Island and adjacent bays in and east of 
Galleon Harbor—about 10 miles nearer Kingston— 
a tract of about one square mile situated 15 miles 
in the interior, back of Portland Bight, to be used 
as an emergency or auxiliary landing ground, and a 
recreation center of about 100 acres. The United 
States was also granted the right to develop 
resources and facilities for the Port Royal dock- 
yard, under British control, for the joint use of 
United States and British forces. Moreover, the 
military aircraft of both governments are to have 
the right to use the airfields established by each 
within the limits of capacity, the controlling 
authorities to have the first call on the available 
accommodation. 

Portland Bight has several excellent anchorages 
for moderate-sized vessels. Kingston Harbor is held 
to be one of the finest natural harbors in the world. 
Its total area is about 16 square miles, of which 
approximately seven square miles have a depth of 
from seven to 10 fathoms. Port Royal, situated at 
the end of a seven-mile long narrow spit of land 
across the harbor, and forming its natural mole, has 
also a port. Extensive improvements were com- 
pleted in 1939, whereby the main channels of 
approach to Kingston and Port Royal were widened 
and deepened. Both these ports can accommodate 
the largest units of our fleet. 

It has been evident to all that a great deal of 
work will have to be undertaken in order to con- 
dition, for the intended technical purposes, the large 
area leased, not to speak of the proposed expans‘on 
of the dockyard facilities at Port Royal. Moreover, 
the shore regions around Portland Bight and Gal- 
leon Harbor are swampy, and will have to be drained 
and otherwise extensively developed if the health 
of our forces and the efficiency of our defensive 
apparatus there are not to suffer. At any rate, it 
is the fervent hope of labor circles in Jamaica that 
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the demand for labor in construction and develop- 
ment work at the bases will be so large and be sup- 
ported by the extension of such terms to the local 
supply as to do much to alleviate the unemployment 
and poverty which has long existed there and has 
lately been intensifie1 by war conditions. 

Jamaica is one of the oldest colonies of the British 
Empire, though only third in seniority among those 
in this hemisphere—ranking after the Bermudas 
and Barbados. It was discovered by Columbus in 
1494. The first Spanish Governor was appointed 
in 1509. The Spaniards exterminated the aborigines 
and introduced Negro slaves. The British con- 
quered the island in 1655 and perfected their title by 
the Treaty of Madrid in 1670. 

Few traces remain, beyond a place name or two, 
of the 150 years of Spanish rule, not only because 
the British have occupied Jamaica for close to 
three centuries, but also because the Spanish did not 
carry out any widespread development* operations. 
In fact, the island became the monopoly of eight 
noble families of Spain, and when the British 
assumed possession the total population was only 
about 3,000. The chief legacy left by the Spaniards 
seems to have been the 1,500 of their slaves who 
took to the mountains in the eastern part of the 
island, and became known as the Maroons. Both 
the Spaniards and the Portuguese appear to have 
selected their slaves from among the more warlike 
and spirited of the African tribes. At any rate, the 
Maroons continued to harass Jamaica until 1795, 
when the British succeeded in rounding them up, 
by means of bloodhounds, and deported them first 
to Nova Scotia and then to Sierra Leone. 

Jamaica’s colorful history can only be hinted at 
here. Hurricanes, earthquakes, slave insurrections, 
as well as the Maroon wars, and for the last century 
and a half, economic difficulties have written many 
of its chapters. Jamaica also has known periods of 
considerable prosperity. The buccaneers enriched 
it, making Port Royal their base of operations and 
depot. That port was likewise the headquarters of 
the important West Indian slave trade. Later, by 
means of slave labor, it developed a better balance, 
but nevertheless esoteric, prosperity in sugar, cof- 
fee, pimento, ginger and indigo, coupled with activi- 
ties as the leading distributing center and trade 
depot of the Caribbean. This prosperity reached its 
apogee in 1807, when the slave trade was abolished. 
At that time there were 319,351 slaves. The abo 
lition of slavery then became the subject of heated 
controversy. A bloody and destructive slave revolt, 
by Negroes who were said to be under the impres- 
sion that they were being deprived of a freedom 
legally granted them, took place in 1831. As in 
other British possessions, slavery was legally abol- 
ished in 1834—the plantation slaves being subjected 
to a four-year term of “apprenticeship” to their 
masters, at the end of which 125.590 were freed. 

The effect of the long period of uncertainty and 
agitation was such that most of the British home 
government award to the former owners of £19 for 
each slave emancipated went to creditors. The dif- 
ficulties of those of the crippled planters who re- 
mained on the island became intensified as the 
years passed. British legislation of the 1840's forced 
Jamaica to compete in the English market for some 
years with the products of slave labor elsewhere. 
It was not until after the turn of the century that 
the development of the banana industry, introduced 
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by an American, began to improve conditions. 
Later the British Empire preferences, the special 
trade agreements with Canada, and the increased 
importance of the tourist trade had been of much 
assistance in improving conditions. However, even 
before the economic dislocations due to the present 
war, the prosperity of 150 years ago showed few 
signs of returning, despite the considerable and in- 
creasing effort of the Government to encourage, pro- 
mote and participate in the solution of the manifold 
problems. . 

The constitutional history of Jamaica is a long 
one and of considerable interest. In 1662 Charles II 
granted a Constitution with a bi-cameral Legisla- 
ture, based on the British parliamentary system. 
The Council exercised legislative, executive and 
judicial functions. The Assembly of 30 members 
had powers over taxation and governmental expendi- 
tures similar to those of the British House of Com- 
mons. Individual members claimed and exercised 
the right to introduce money bills. The Assembly 
became very jealous of its privileges. In 1678 it 
began a long controversy by refusing to vote an 
annual tribute to the British Crown. It was not 
until 50 years later that an agreement was reached 
and an annual payment of £8,000 was voted—later 
reduced to £6,000—but only on condition that the 
English statutory laws should apply to Jamaica. 

After the abolition of slavery, and during the 
intense economic depression which followed, the 
Assembly repeatedly made attempts to reduce the 
number of the leading officials in the island, but 
the Council—composed of appointed members—re- 
jected all proposals for dismissals without compen- 
sation. Later, under the increasing pressure of the 
economic debacle of the middle of the nineteenth 
century, Jamaica had to call on the home govern- 
ment for financial assistance and to face funda- 
mental constitutional changes. The Assembly had 
during the hard times lost its prestige with the 
people—only one person out of every 229 being a 
registered voter. After various constitutional 
changes and the suppression of the Negro revolt of 
1865 the Jamaican Legislature requsted London in 
1866 to adopt such system of government for the 
island as it saw fit. Since then the fundamental 
directives of the Jamaican Government have been 
laid down by British Orders in Council. 

The Legislative Council of Jamaica has of recent 
years consisted of the Governor (with only a casting 
vote), five ex-officio members, 10 appointed mem- 
bers, and 14 members elected on the basis of a fran- 
chise open to men over 21 and women over 25, sub- 
ject only to a somewhat complicated qualification 
but which really amounts to the equivalent of pay- 
ing about $2 a year in taxes. In spite of this low 
limitation, only about 5% of the population were, 
at the last election in 1935, registered voters, and— 
depending on the locality—only from one-fifth to 
one-half of those entitled to vote exercised the fran- 
chise. Nevertheless, within the last five years or 
so, perhaps owing to the depressed economic con- 
ditions and social maladjustments, there has been 
a growing political consciousness and demand for 
universal adult suffrage as well as other political 
and economic reforms. The Trade Union movement 
has made headway, despite an abortive attempt at 
a general strike in 1938 and the imprisonment of 
the union leader. In that year the People’s National 
party was formed under the headship of a prominent 
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lawyer. Its program includes a high degree of self- 
government, universal adult suffrage, State owner- 
ship of sugar factories, and other planks of a social- 
istic order. It has undertaken also the task of 
criticizing Government policy, as for instance the 
failure of the Savings Bank bill to change the old 
requirement “at least two-thirds of the total de- 
posits shall at all times be invested in the public 
securities of the United Kingdom or of any British 
Dominion or Colony (other than Jamaica).” 

This new party joined in a movement of West 
Indians, originating in New York, to form the West 
Indian National Council (it includes in its sphere 
British Guiana and British Honduras) for the pro- 
tection of the native population. This Council has 
manifested much interest in the leasing of bases by 
the United States, and is proposing to do what it 
can to prevent any possible step it may discern 
towards racial discrimination or segregation or the 
importation of foreign unskilled labor, as well as 
any possible interference by us in local economy or 
political affairs. The last preoccupation seems 
somewhat superfluous, in view of the announced 
assurances that no transfer of sovereignty could pos- 
sibly be involved. 

As an outcrop of the labor and other troubles of 
1938 the Imperial Government appointed a Royal 
Commission in August of that year to consider the 
situation not only in Jamaica but also in other 
British possessions on this side of the Atlantic, and 
its report was published in February, 1940. The Com- 
mission rejected the suggestion made to it for a 
Federation of the British West Indian possessions, 
but recommended that the Home Government, at 
its expense, appoint for that area a Comptroller 
with staff to plan and coordinate the development 
of the islands, as well as an Inspector General of 
Agriculture. This recommendation was promptly 
accepted and experts were appointed in July, 1940, 
to fill these posts, the British Parliament having 
voted to implement their activities with a grant of 
£1,000,000 a year, of which Jamaica will presumably 
get her full share. 

The Home Government has, through its spokes- 
man, Lord Moyne, accepted in principle a number 
of reforms with which Jamaica is more exclusively 
concerned. Some of them, such as the reduction in 
number of the ex-officio members of the Legislative 
Council, the understanding that its appointed mem- 
bers “will vote freely according to their own con- 
victions,” and the provision that it will be no longer 
presided over by the Governor, but by a Speaker for 
the present to be appointed by the Governor but 
eventually to be elected by the Council, subject to 
the approval of the Governor, are conditional upon 
the acceptance by the Council of an extension of 
the powers of the Governor in amplification of an 
existing, but vaguely defined principle to, in effect, 
enact legislation ex motu proprio if he considers it 
“in the interests of public order, public faith or 
good government,” and the Council has refused to 
pass it. It may be added that without limiting the 
scope of the interests referred to and perhaps not 
forgetful of the old Assembly’s moves against ap- 
pointed officials, Lord Moyne included among such 
interests “the responsibility of the Colony as a com- 
ponent part of the British Empire and all matters 
pertaining to the appointment, salary and other con- 
ditions of service of any public officer or officers.” 
Other proposed reforms such as the radical recon- 
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struction of the Legislative Council, including the 
increase of its membership to not less than 40 and 
approximately doubling the present number of 
elected members, are premised upon the acceptance 
of apparently very necessary changes in the present 
antiquated system of local government, and upon 
the taking of a census—the last having been had in 
1921. To the surprise of many, the Home Govern- 
ment accepted the principle of universal adult suf- 
frage, to go into effect for the election of members 
of the reconstituted Council after the powers of the 
Governor have been extended and defined as above 
mentioned. 

Jamaica, with an area of 4,54014 square miles, is 
not quite as large as Connecticut. Its extreme 
length is 144 miles and greatest width 49 miles. The 
island is very mountainous, especially towards the 
eastern end—out of a total of 2,848,160 acres, ap- 
proximately 413,440, or about one-seventh, being on 
level ground. The estimated population, as of the 
close of 1938, was 1,173,645. This figures out at 
about 258 per square mile, indicating a thickly popu- 
lated area, especially in view of the fact that only a 
small part is flat. The 1921 census reported that 
there were then 14,476 white, 157,223 colored, 660,420 
black, 18,167 British Indians, and 3,696 Chinese. 
Many emigrants returned to Jamaica during the 
world depression. 

The climate varies markedly according to the alti- 
tude. Tropical at sea level, sub-tropical at mid ele- 
vations, and temperate in the higher reaches, the 
temperature does not vary more than 5 degrees 
to 6 degrees between winter and summer. The 
climate is very healthy—except in the vicinity 
of swamps or lagoons. The Government has long 
made a point of improving general health con- 
ditions. The death rate (15.3 per thousand) 
in 1937 was the lowest on record. In 1938 it was 
16.3. The parish of Clarendon the island being 
divided into 14 parishes for local government pur- 
poses), in which Portland Bight is located, has had 
a high incidence of malaria, due presumably to the 
existence of the above-mentioned marshes. 

Attracted by the beauty of Jamaica and the gen- 
erally favorable health conditions, tourists had, 
until the outbreak of the present hostilities, been 
going to Jamaica in ever increasing numbers, 
especially in the winter, but also during the summer 
months. The Government has in various ways pro- 
moted and aided the building of hotels and other 
tourist accommodations. It is estimated that from 
65% to 75% of the tourists have been Americans. 
In 1958 Jamaica was visited by 62,690. Catering to 
the requirements of. tourists became the island’s 
third ranking industry. Its value to Jamaica has 
been estimated at some $2,000,000 a year. 

Jamaica has virtually no known mineral wealth 
of sufficient apparent commercial importance to 
encourage exploitation. Apart from its future as a 
playground and recreation center, the economic po- 
tentialities seem based—as has been true in the 
past—on the agricultural resources. Its agricul- 
tural exports have been of vital importance to its 
economy. The chief among them—bananas, sugar, 
rum, coconuts, pimento, coffee, ginger—are not of a 
sort to be of much importance to domestic consump- 
tion. Apart from a few industries supplying the 


local markets, which nevertheless have had to im- 
port large quantities of foodstuffs and clothing ma- 
terials, 


the chief industries have been concerned 
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with processing and manufacturing the agricultural 
products for export. 

For many years the banana industry has had a 
preponderant role in the economy of the island, and 
has been the basis of what prosperity it has had. 
In 1988—the last full pre-war year—bananas repre- 
sented about 60% of the total value of the exports. 
In 1939 the proportion was 51%. About 49% of 
the total 1938 exports went in the form of bananas 
to the United Kingdom, where they receive an 
Empire tariff preference. The next largest buyer 
is Canada, which pursuant to a Trade Agreement 
has granted the Jamaican banana a preference of 
50 cents per count bunch, and organized a special 
steamship service to carry regular weekly supplies. 
The marketing of the banana is controlled by three 
companies—The United Fruit Co., The Standard 
Fruit Co., and the Jamaica Banana Producer’s Asso- 
ciation. In 1936 after a careful governmental in- 
vestigation they were allowed to make a ten year 
agreement whereby the growers receive payments 
based on the actual realized prices. 

The Government has been, through its Depart- 
ment of Agriculture, active in endeavoring to solve 
the various problems which have arisen, including 
the serious inroads of the Panama disease and the 
infection by the Cercospora Leaf Spot. The De- 
partment believes that a new variety of seedling it 
has developed will successfully resist both diseases. 
The Banana industry has, however, been especially 
hard hit by the war, due mainly to the lack of 
shipping necessary to carry its product to the two 
best customers. Shipments to Great Britain have 
been proscribed. The British Government’s pur- 
chase of a large quantity at a fixed price has only 
partially mitigated the asperities of the situation, 
as neither the size of the purchase nor the price paid 
is sufficient to make up for the loss. 

Unlike bananas, sugar has had a long history in 
Jamaica. Until displaced by bananas it was the 
chief industry. It has always been important, 
though now a relatively poor second to bananas— 
contributing, in 1938, 17.5% of the exports, and 
through its by-product, rum, an additional 5%. 
Canada has been taking the bulk of the sugar crop— 
in 1937 65%, in 1938 87% and in 1939 60%. In the 
last few years sugar has been gaining somewhat in 
relative importance, due partially to its cultivation 
being substituted for bananas where the latter’s 
diseases have. made the step opportune, and in- 
creased efficiency in methods, combined with larger 
factory units. The number of small sugar farmers 
has been increasing since 1933, and in 1938 there 
were 5,693 of them, who supplied 25% of the crop. 
The Government has felt obliged, because of the In- 
ternational Sugar Agreement to control through a 
Board the production and the sale of sugar both for 
export and domestic consumption. The production, 
including that of the cane farmers, the buying and 
the selling of sugar may accordingly be done only 
under license. The maximum retail price is fixed 


pursuant to law. 


Rum, in the three year period 1937 to 1939, 
ranked third among the exports, contributing about 
5% to the total. Then with 4.2%, came pimento, a 
spice of which Jamaica has virtually a world 
monopoly. Coffee, the chief permanent crop of the 
small farmer, has been in the fifth place among the 
exports, its share being about 2.7%. The two main 
grades are: Blue Mountain Coffee, a high quality 
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product, grown, however, only in very limited areas. 
About 2,500 barrels of this grade are produced an- 
nually. The other chief grade is styled Lowland 
Coffee. Other export products include citrus fruits, 
coconuts and their by-product copra—which is be- 
coming of increased importance—ginger, dyewood 
extracts, cocoa, essential oils and annatto—the red- 
dish yellow dye used to color butter. 

The export and import values have been: 





Exports Imports 








$31,475,372 
28,759,565 


$24,425,900 
*21,060,177 


_ 
| 





* Approximate. 

In 1937 the British Empire took 81.7% of the 
colony’s exports, 87.11% in 1938 and in 1939 about 
88%. The United Kingdom’s share in those three 
years was respectively 55.77%, 59.36%, and about 
62%. Canada’s share was 24.74%, 26.67%, and 
about 23% respectively. The United States bought 
in those years 4.81%, 3.67%, and about 5% of the 
total exports. The chief exports to the United 
States were rum, pimento, coconuts, ginger, es- 
sential oils and goat skins. 

The British Empire’s share in the imports of Ja- 
maica for those three years was 67.4%, 65.6%, and 
about 62% respectively. The United Kingdom sup- 
plied 33.7%, 33.5%, and approximately 28% of the 
imports. Canada’s share was 14.9%, 16.1%, and 
about 17% and that of the United States 18.1%, 
21%, and about 22%. We have supplied mainly 
cotton piece goods, vehicles, hardware, paper, arti- 
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ficial silk broadstuffs, electrical apparatus medi- 
cines, metals, and cornmeal. 








The Course of the Bond Market 


Bond prices have continued at high levels, with very little 
market fluctuations. It is of interest to note that excess 
reserves of member banks have been declining consistently 
and are now $1,776,000,000 below the January peak, 84% 
of this decline being accounted for by New York City banks. 
At the same time a steady rise has occurred in the volume 
of commercial loans. The United States Government bond 
price average recorded a new 1941 high this week and is 
only fractionally under the record high of 1940. 

High-grade railroad bonds have gained ground. Chesa- 
peake & Ohio 444s, 1992, at 133 gained 1%. Medium-grade 
and speculative railroad bonds in active trading registered 
gains. New York Chicago & St. Louis 4%s, 1978, advanced 
1% to 63%; Northern Pacific 4%4s, 2047, at 524% were 1% 
points higher. Considerable interest bas been centered 
among the various issues of the insolvent roads, and in 
many cases new 1941 highs have been scored. 

Utility bonds of all classes have been in some demand 
this week, and prices have been firm or have advanced to 
some extent. High grades edged further upward, and 
among issues reaching peak levels for the year were Brook- 
lyn Edison 3s, 1966; Northern States Power 3%s, 1967; 
Boston Edison 2%s, 1970, and New York & Westchester 
Lighting 4s, 2004. Gains among speculative issues have been 
of a moderate sort. 

A generally steady tone has been observed among indus- 
trial bonds this week. Most changes have been confined 
primarily to fractions, but a few issues showed gains of a 
point or more. These include the Bethlehem Steel 3s, 1960; 
Otis Steel 4%4s, 1962; Hudson Coal 5s, 1962; Celotex 4%s, 
1947, and Certain-teed Products 5%s, 1948. 

Speculative sentiment in the foreign section improved and 
the general trend continued unward. Among the strong 
spots have been Cuban issues; Chilean bonds advanced 
fractionally, and Argentine loans held at their best levels. 
Italian and German issues have been weaker, while Scandi- 
navian bonds showed some late improvement. Canadian 
loans continued well supported, while renewed realization 
depressed Jananese bonds, which sold off several points. 











MOODY'S BOND PRICES ¢ 
(Based on Average Yields) 
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2 Years Ago—| | | | | 


3.68 | 2.88 ' 3.08 |! 4.88 | 4.46! 3.39 ' 3.18 





* These prices are computed from average yieids on the basis of one “typical” bond (3%% coupon. maturing in 25 years) and do not purport to show either the 


average level o. the average movemenc of actual! price quotations. 


They merely serve to Hlustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the true picture of the bord nar«et. 


t The latest cormniete list of bonds used in computing these indexes was published in the issue of July 13. 1940, page 160 








Annual Report of Board of Governors of Federal Reserve System—Volume of 
Bank Credit Expanded Substantially During Year—Bank Reserve at End of 
Year Aggregated $14,000,000,000—Decrease in Number of Banks in Opera- 
tion—Increase in Membership of Reserve System 


In summarizing conditions during the year ended Dee. 31, 
1940 the 27th annual report of the Board of Governors of 
the Federal Reserve System points out that “the war situa- 
tion and the National defense program were the dominating 
influences on business and financial developments in this 
country during 1940.” “Throughout the year’ says the 


report ‘“‘the Federal Reserve System endeavored in every way 
within its power to contribute to the effectiveness of the 
defense effort. it also gave consideration to the best means 
of preventing undesirable credit expansion that might impede 
the progress of defense and increase the difficulties of read- 
justment later.”” The report, presented by Marriner 8. 
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Eecles, Chairman, notes that “National income advanced 
from $71,000,000,000 in 1939 to $76,000,000,000 in 1940, 
and in the late months of the year was at the annual rate of 
about $80,000,000,000.”" This rise, it states “‘was due in 
large part to defense activities, together with orders from 
Great Britain for war materials.” 

“The volume of bank credit expanded substantially during 
the year,” says the report, made public July 7, which goes 
on to say: 


Banks added large amounts to their holdings of Government securities and 
also increased their commercial, industrial, and agricultural loans, their 
loans on real estate, and their consumer loans. A large part of the increase 
in bank credit was due to substantial purchases of United States Govern- 
ment obligations by New York City banks. The growth in bank credit, 
together with the unprecedented inflow of gold from abroad, resulted in a 
further increase in bank deposits to a new high record. This growth was 
more rapid than the increase in activity, with the consequence that the 
rate of turnover of deposits was lower than in 1939. An increasing propor- 
tion of total deposits appeared to be held as idle funds pending investment. 

The flight of capital from foreign countries in the war zones continued 
to be a major factor in gold imports during the early part of the year. 
After the German successes in the spring, the rapid increase in British 
payments for war materials, including heavy advance payments, raised 
the gold inflow to new heights. But gold reserves of the United Kingdom 
were largely exhausted by the movement, and at the close of 1940 the gold 
inflow, which had been in progress on an extraordinary scale for nearly two 
years and a half, was receding toward the level of current gold production 
abroad. 

By the end of the year, bank reserves aggregated $14 billion, almost half 
of this amount being in excess of legal requirements. Banks had more 
money available for loans and investments than ever before, and far more 
than enough to meet probable credit needs. In view of this vast supply of 
available credit and the stimulus to business being engendered by the 
defense program, the Board of Governors, the Presidents of the Reserve 
Banks, and the Federal Advisory Council joined in a special report to 
Congress late in December. Since reserves had risen beyond the System's 
power to restrain an inflationary credit expansion should one develop, and 
since such a development might seriously hamper the defense program and 
later readjustment to peace-time economic conditions, the Federal Reserve 
authorities recommended that the System be given power to absorb excess 
reserves and limit further expansion, if the need for such measures should 
arise. 

Federal Reserve credit policy during the year was expressed through 
open-market operations in the interest of maintaining orderly conditions 
in the capital market. The System's portfolio of Government obligations 
was intermittently reduced as market demand became strong and Govern- 
ment security prices advanced. By the end of the year the System had 
sold $300 million of Government obligations from its portfolio. By making 
these securities available to other purchasers, the System exerted a stabiliz- 
ing influence on the capital market. 

Growth in Reserves 


Total reserves of member banks of the Federal Reserve System rose by 
$2.4 billion in 1940, following a rise of $2.9 billion in 1939. By the end 
of the year they totaled $14 billion, of which nearly half was in excess of 
legal requirements. In 1940, excess reserves increased by $1.4 billion, or by 
about two-thirds of the increase for 1939. The rapid expansion in bank 
reserves was due chiefly to the continued acquisition of gold from foreign 
countries—a movement that is explained more fully in a later section of 
this report. During the year our monetary gold stock increased by over 
$4 billion to a level of $22 billion. The fact that the increase in bank 
reserves fell short of the growth in gold stock was due mainly to further 
expansion in the demand for currency, to sales of securities from the Federal 
Reserve System open-market portfolio, and to the building up of official 
foreign balances at the Federal Reserve Banks for exchange stabilization 
purposes and in anticipation of war orders. 

The growth in member bank reserves occurred at all classes of banks in 
all sections of the country. New York City banks were usually the first 
depositaries of the funds obtained from the gold inflow that supplied most 
of the additional reserves. Some of these funds later shifted to banks in 
other parts of the country as the result of payments for goods and services, 
security transactions in New York, and Treasury and business disburse- 
ments of funds borrowed in the New York market. 

Excess reserves of member banks, as well as total reserves, increased 
throughout the country. The amount of growth was less for New York 
City banks than it had been in 1938 and 1939, however, while for reserve 
city banks and country banks it was as large or larger. The largest in- 
creases during the year were at banks in the Boston, New York, Cleveland, 
and San Francisco Federal Reserve districts. while the smallest increases 
were in the Minneapolis, Kansas City, and Dallas Reserve districts. 
Banks in the latter districts, however, reported increases in their already 
substantial holdings of available cash funds in the form of balances with 
correspondent banks. 

Growth in Deposits 

Gold imports, tegether with the increase in bank loans and investmenter, 
have added to the already large volume of bank deposits. Deposits in 
all banks in the United States, exclusive of interbank deposits, increased by 
over $6 billion during 1940. The total volume of bank deposits and currency 
held by the public, including inactive as well as active de posits and currency, 
reached a record high level of about $71 billion at the end of the year. 
This figure exceeds the predepression peak level of 1928-1929 by over 
$15 billion. 

That a considerable part of the volume of deposits of the general public 
is held idle, presumably awaiting investment or other profitable use, is 
indicated by the continued unusually low turnover or rate of use of existing 
deposits, as measured by the amount of checks drawn against them. 
Although there was a moderate increase in the aggregate amount of check 
Payments handled by the country’s commercial banks, the growth’ of 
deposits, other than interbank deposits, was greater. As a consequence 
the rate of turnover of deposits deciined slightly to about 13 times a year. 
This compares with an average turnover rate of about 21 times a year 
during the early 1920's, prior to the rapid increase in turnover caused by 
the security market boom in the latter part of that decade. 

In addition to the growth in bank deposits and bank reserves, there has 
been a large increase in the demand for currency by the public. By the 
end of 1940 currency in circulation amounted to about $8.7 billion, repre- 
senting a growth of $1.1 billion during the year. The increased demand for 
currency has reflected in part greater needs owing to the acceleration in 
business activity and in part the holding of inactive currency. 

Increase in Commercial Loans of Banks 


There was a substantial increase in the volume of bank loans during the 
latter part of 1940. Following a moderate increase in commercial, indus- 
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trial, and agricultural loans during the first half of the year, member banks 
generally experienced a livelier demand for such loans in the latter half of 
1940. Most of the increase was at city banks. Commercial loans at 
member banks in 101 leading cities increased by $620 million during the 
year. Of this increase, $555 million was in the last four months, repre- 
senting an average growth of about $31 million a week. Commercial, in- 
dustrial, and agr‘cultural loans at country banks increased by $210 million 
during the year, of which $125 million occurred in the last six months. 
Leans to brokers and dealers in securities, which are made mostly by New 
York City banks, declined sharply in the spring of 1940 following a fall in 
stock prices. Thereafter these loans ‘showed little change until the end 
of the year, when they temporarily increased in volume. Real estate 
loans increased further in 1940, continuing a growth that has progressed 
steadily during the past five years. This increase has been principally at 
country banks in loans on urban residential property. 


Member Bank Earnings and Profits in 1940 


In 1940 the net profits of member banks averaged 6.2% of total capital 
accounts, about the same as the average for the past four years. Moder- 
ately higher income from loans offset most of the decline in income from 
investments and the small rise in expenses. Losses on loans were lower 
than those reported for any calendar year since 1920. 

Increased income from loans refiected growth in volume, especially in 
such types as real estate and personal instalment loans that bear higher 
interest rates. Security holdings yielded less than in previous years, not- 
withstanding an increase in volume, since there was a decline in the average 
rate of return on securities. This decline resulted partly from extensive 
refunding of outstanding securities by new issues with lower coupons 
and partly from portfolio turnover. 


Changes in Banking Structure 


Foliowing the trend of recent years, in 1940 the number of banking 
offices declined slightly to 18,561. The number of banks in operation 
decreased to 14,895, while the number of branches increased by 37 to 3,666. 
The net decline of 139 in the number of banks reflected mainly consolida- 
tions, absorptions, and voluntary liquidations. Tnere were 22 bank sus- 
pensions, and two suspended banks reopened. Thirty-two new banks 
organized, about the same number as in 1939, but less than for any other 
year in the last several decades. The net increase of 37 in the number of 
branches was slightly smaller than in either of the two preceding years and 
considerably below the increases recorded in the four years following the 
banking holiday. As has been generally true in former years, the number 
of branches operated in the same city as the parent bank decreased, while 
the number of branches located outside the head-office city increased. 
Almost half of the gross increase in the number of branches was accounted 
for by the conversion of existing banks into branches. 

Membership in the Federal Reserve System increased from 6,362 to 
6,486 during 1940. The net increase in the number of State member banks 
was the largest since 1920, but its effect upon membership in the System 
was partly offset by the decrease in the number of national banks that 
resulted primarily from consolidations and absorptions. During the year 
188 nonmember banks were admitted to membership, exclusive of four 
new State member banks that did not increase membership for the reason 
that they were organized to succeed previously existing member banks. 
Almost two-thirds of the State banks admitted were located in the North 
Central States, and about one-fifth in Texas and Virginia. . . . 


FEDERAL RESERVE BANK OPERATIONS 


EARNINGS, EXPENSES AND DISTRIBUTION OF NET EARNINGS OF 
FEDERAL RESERVE BANKS IN 1940 AND 1939 


{In thousands of dollars] 























1940 1939 
Ce Cc bance dakeeseeange ocaatineosedimendeceend 43,537 38,501 
COD GE be cd cdbdodiviohs ccd db ese cébeebbvostscct 29,165 28,647 
CIE GRE GON s 2 6 es oc o ahd cbeedé ddeoddosnanocscs 14,372 9,854 
Profits on sales of U. 8. Government securities and other ad- 
ditions to current net earnings in excess of special deprecia- 
ciation allowances and provision for losses. ...........--.- 11,488 2,389 
BRU CNN 6 Sas Bae R Shek cobb c Sadtibevicasivecascdats 25,860 12,243 
Paid U.S. Treasury (section 13b)...........--....------.-- , eee ae 
I CIE. << 46 cbuipmiibbabénh aebouees ana stage cabs 8,215 8,110 
Transferred to surplus (section 13b) . . .............-....-.-. —54 —426 
Transferred to surplus (section 7) ......--..-......----.--- 17,617 4,534 
DR i ww cdncddavicsnevidedvebbuctedsesccdetsnddsotcuce 25,860 12,243 
Transferred from surplus (sec. 7) to reserves for contingencies - _ 12,273 1,965 , 





An additional task performed by the Federal Reserve Banks for the 
United States Treasury arose out of Executive Orders pertaining to the 
control of property held in this country by certain foreign countries and 
their nationals. The Federal Reserve Banks, and particularly the Federal 
Reserve Bank of New York, were required to handle a large volume of 
applications for licenses covering transactions involving such frozen prop- 
erty and other matters relating thereto. 


Earnings and Expenses 


Current earnings, current expenses, and distribution of net earnings of the 
Federal Reserve Banks for 1940 compared with 1939 are shown in the 
accompanying table. Net earnings were $25,860,000 in 1340, an increase 
of $13,617,000 over the amount for 1939. This increase was due partly 
to larger current earnings from holdings of United States Government 
securities and partly to increased profits on Government securities. Cur- 
rent expenses of the Federal Reserve Banks increased $518,000 to $29,- 
165,000. 

Of cotal net earnings for 1940, payments to the Secretary of the Treasury 
under section 13b of the Federal Reserve Act, relating to working capital 
advances to commercial and industrial businesses, amounted to $82,000. 
The 6% dividend to member banks, paid in accordance with the provisions 
of the Federal Reserve Act, amounted to $8,215,000. Remaining net 
earnings of $17,563,000 were added to surplus accounts. Transfers from 
surplus to reserves for contingencies totaled $12,273,000. . . . 


Credits to Foreign Central Banks 


The balance of the credit granted to the National Bank of Hungary by 
tne Reserve Banks in 1931 was repaid on July 29, 1940, in the amount of 
$1,817,000 plus accrued interest from July 18, the date on which the credit 
expired. Two semi-annual interest payments due in 1940 were made accord- 
ing to the terms of the renewal agreement of 1937 (Annual Report for 1937, 
p. 35). 

Two loans on gold to a foreign central bank were outstanding at tne end 
of 1939 for a total amount of $5,020,000. This total included $1,520,000 
maturing in February, 1940 and $3,500,000 maturing in March, 1940. In 
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February the first loan was renewed for one month in the amount of 
$1,000,000, and later in the month, a further loan of $1,000,000 maturing 
in May was granted. These loans were repaid in full in advance of the 
respective due dates. 


A series of relatively small loans on gold for periods not exceeding three 
months was made to another central bank from Aug. 31 to Dec. 24. The 
amount of such loans outstanding on Dec. 31, 1940, was $947,000, all 
maturing by the end of January, 1941. 











Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 11, 1941. 

Business activity showed a considerable drop the past 
week, due, of course, to the general curtailment of activity 
among major industries as a result of the observance of 
the Independence Day holiday. According to the “Journal 
of Commerce.” the weekly index of business activity dropped 
to 105.7, as compared with a revised figure of 124.9, the 
all-time high of the index reached the previous week. A 
year ago the index registered 87.7. 

News from Russia continues puzzling, but it seems clear 
that the Germans have been slowed up in their blitzkrieg. 
The next few weeks, it is believed, will give a clearer view 
of the war’s trend. On our own farther-flung fronts the 
developments were alarming or reassuring, depending on 
how each one feels about what will be the outcome of a 
greater participation of the United States in the war. One 
side of that matter looked darker—the tax side. 

Secretary Morgenthau intimated that the Treasury would 
have to ask for still higher taxes as a result of the recent 
huge expansion in the Administration’s request for appro- 
priations from Congress to cover “additional” needs. 

In some steel producing areas of the East and Mid-West 
predictions are heard that ingot output will be curtailed in 
30 to 45 days unless supplies of both scrap and pig iron 
are increased, the “Iron Age’ reported in its mid-week 
summary. 

“Similar confusion now exists in the scrap market, where 
a new element of uncertainty has been injected in the form 
ot resumption of exports to Great Britain under the lend- 
lease law at a price slightly over the Government-fixed 
ceiling for the New York area,” the review continues. 

“This situation is likely to force an answer to the question 
of whether it is more important to keep the British plants 
going than domestic plants. Mills and scrap dealers gen- 
erally are emphasizing the need for a set policy with respect 
to scrap exports. 

Steel production reached record-breaking heights in the 
first half of 1941, totaling 40,911,886 tons, 40% more than 
the comparable period of 1940. The 1941 figure is within 
20% of steel output in the whole year 1917, peak period 
of World War, according to a report released yesterday by 
the American Iron and Steel Institute. 

During the first six months of this year the industry 
operated at 98% of capacity, compared with 72.4% in the 
first half of 1940 and 91.6% in the second half of last year. 

Primarily as a result of the Independence Day holiday, 
electric production dropped to 2,870,000,000 kwh. in the week 
ended July 5 from the all-time high of 3,120,780,000 reached 
in the preceding week, the Edison Electric Institute an- 
nounced this week. 

Last week’s output was 18.3% above the 1940 comparative 
of 2,425,229,000 kwh., compared with an increase of 17.3% 
in the June 28 week over a year earlier. 

Car loadings of revenue freight for the week ended 
July 5 totaled 740,498 cars, according to reports filed by the 
railroads with the Association of American Railroads and 
made public today. This was a decrease of 168,171 cars 
below the preceding week this year, 103,324 cars more than 
the corresponding week in 1940, and 185,341 cars above the 
same period two years ago. This total was 127.45% of 
average loadings for the corresponding week of the 10 pre- 
ceding years. 

An all-time record is set this week by engineering con- 
struction with awards totaling $298,718,000 reported by “En- 
gineering News-Record.” This is 25% higher then the previ- 
ous record of $239,000,000 established Oct. 17, 1940. It is 
205% higher than the corresponding week of 1940, which 
was a “high” week at $98,000,000, due to the first defense 
construction program. 

The full significance of this record week is that it fol- 


lows June, the highest month on record, when engineering 
construction averaged $147,000,000 per week; also the 
highest six months on record, $2,841,403,000, an increase 
of 9% over the previous record made in the second half 
of 1940. To this July 10 record week public works con- 
tributes $271,075,000; private, $27,643,000. 


Passenger car and truck production this week was esti- 
mated by Ward’s Reports, Inc., today at 114,18 units. 
Assemblies last week, curtailed by the Independence Day 
holiday, totaled 96,457. A year ago this week 65,176 units 
were completed. Ward's estimated July output at approxi- 
mately 400,000 vehicles, which would compare with 246,171 
assemblies in July of last year. 

Wholesale markets had their greatest influx of orders 
in history this past week as buyers cut short their “looking 
around” period to get orders on the books as quickly as 
possible, Dun & Bradstreet, Inc., said today in their weekly 
summary on business. 

Also abnormal was the activity in retail trades, the serv- 
ice reporting consumers’ buying continuing broad and 
sharply in excess of a year ago. Stores, it was said, re- 
ported that the wave of spending has so far warded off the 
“normal” summer slump. A factor for the rush of buying. 
in the bulk trade was a renewed advance in wholesale 
prices after a steadier tendency in the beginning of the 
month. 

The swift pace of production was unabated with the ex- 
ception of a few manufacturing lines where seasonal cur- 
tailments were begun, the agency said. 

With regard to the over-all agricultural situation in the 
United States, recent weather conditions have been entirely 
satisfactory and the general outlook is promising. Severe: 
spring drought by May threatened heavy crop damage in 
the East, but good rains, beginning the latter part of May 
and continuing through June, relieved the situation and all 
vegetation responded rapidly, so that at present time most 
crops in the drought areas are in good condition, according 
to Government advices. Temperatures during the week 
were mostly seasonable, although some abnormally warm 
weather prevailed in a large far northwestern area and’ 
in the eastern Lake region. In the Southeast, with the 
breaking of the drought, there was too much rain in many 
places, and dry, sunshiny weather is now needed, especially 
for cultivation. It is reported that the hydro-electric power 
situation has greatly improved in the Southeastern States, 
more recently in Tennessee, where drought persisted longer 
than in other areas. In the New York City area the weather- 
has been generally clear, with relatively cool temperatures 
prevailing. 

On Friday the weather was warm and humid as tempera- 
tures hovered between 70 degrees and 79 degrees. Continued 
warm, with occasional showers and increasing southerly 
winds is expected Friday night and on Saturday. Lowest 
thermometer readings Friday night were set at 70 degrees 
in the city and five points lower in the suburbs, rising to a 
high of about 85 degrees on Saturday. Sunday will prob- 
ably be fair and cooler. 

Overnight at Boston it was 66 to 87 degrees: Pittsburgh,. 
65 to 87; Portland, Me., 55 to 82: Cincinnati, 70 to 96; 
Detroit, 69 to 85; Milw aukee, 64 to 88; Charleston, 75 to 88; 
Savannah, 72 to 94; Kansas City, Mo., 69 to 88; Oklahoma: 
City, 69 to 97: Salt Lake City, 66 to 92, and Seattle, 


54 to 81. 
a 
Moody’s Commodity Index Advances Sharply 


Moody’s Daily Commodity Index advanced from 202.5 
last week Thursday to 205.8 this Friday. The principal 
individual gains were in cotton and hog prices. 


The movement of the rrr has been as follows: 


Thuis. July 4 
Sat. 


205 w—Aug io nen 
506. 0} 1941 High—July 10 
205.8 Low—Feb. 17 


- 
= 





Revenue Freight Car Loadings During Week Ended 
July 5, Totaled 740,493 Cars 

Loading of revenue freight for the week ended July 5 
totaled 740,493 cars, the Association of American Railroads 
announced July 10. This was an increase of 103,324 ears 
or 16.2% above the corresponding week in 1940, and an 
increase of 185,341 ears or 33.4% above the same week in 
1939. Loading of revenue freight for the week of July 5 
whieh ineluded a holiday, was a decrease of 168,171 cars or 
18.5% below the preceding week. The Association further 
reported: 

Miscellaneous freight ioading totaled 327,337 cars, a decrease of 55,299 
cars below the preceding week, but an increase of 78,699 cars above the 
corresponding wee« in 1940. 

Loading of merchandise less than carload lot freight totaled 138.616 cars 
a decrease of 20,68: cars beiow the preceding week, but an increase of” 
11,380 cars above the corresponding weex in 1940. 

Coal loading amounted to 93,968 cars, a decrease of 76.916 cars below 
the preceding week, and a decrease of 9,587 cars below the corresponding - 
weex in 1940. 
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Grain and grain products loading totaied 50,921 cars, a decrease of 2,010 


cars below the preceding weeax, but an increase of 3,293 cars above the 
corresponding week in 1940. In the Western Districts alone, grain and 
grain products loading for the week of July 5 totaled 37,917 cars, a decrease 
of 977 cars below the preceding week, but an increase of 1,593 cars above 


the corresponding week in 1940. 


Live stock loading amounted to 7,970 cars, a decrease of 1,500 cars below 
the preceding week, and a decrease of 906 cars below the corrasponding 


week in 1940. In the Western Districts alone, loading of live stock for the 
week of July 5 totaled 5,802 cars, a decrease of 877 cars below the preceding 


week, and a decrease of 391 cars below the corresponding week in 1940. 
Forest products loading totaied 37,287 cars, a decrease of 9,117 cars 


below the preceding weex, but an increase of 12,268 cars above the corres- 


ponding week in 1940. 


Ore loading amounted to 71,756 cars, a decrease of 1,269 cars below the 


preceding weex, but an increase of 5,978 cars above the corresponding weex 


in 1940. 


Coke loading amounted to 12,638 cars, a decrease of 1,385 cars below the 


preceding week, but an increase of 2,199 cars above the corresponding 


week in 1940. 


All districts reported increases compared with the co.responding week in 
19.0 except the Pocohontas, and all districts reported increases over 1939. 












REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 













































Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

July 5 |June 28) July 6 | July 5 , June 28) July 6 

1941 1941 1940 1941 1941 1940 
Atchison Topeka & Santa Fe Ry_| 26,054) 27,386) 24,423) 7,851) 7,852) 5,597 
Baltimore & Ohio RR-_-..-...-.--.- 34,412) 44,113) 28,784| 22,710) 23 420) 17 506 
Chesapeake & Ohio Ry.-..-.---- 20,191; 30,134) 22,134) 12,817) 14,311/ 11,913 
Chicago Burlington & Quincy RR.) 15,803) 18,516) 13,179) 9, pal 10.352) 7,671 
Chicago Milw. St. Paul & Pac. Ry.| 20,495) 24,956) 15,942) 9,4 10,295; 6,906 
Chicago & North Western Ry.-..| 19,712) 23,227) 16,043) 13 ‘O46 12,980; 9,720 
Gas GeNts BONG. 2cecatsesecs< 2,374; 2,382) 2,028) 1,806; 1,901) 1,278 
International Great Northern RR} 2,097; 2,331; 1,464 2" 223; 2,123; 1,546 
Missouri-Kansas-Texas RR----.- 4,267| 4,664) 4,363) 3,842) 3,911|) 2,764 
Missouri Pacific RR-_........-- 16,510) 18,348) 14,674 11,176 11,277; 7,908 
New York Centra) Lines- ~~... ~~. 44,368) 52,782 * 349| 47,317) 53,001) 36,645 
N. Y. Chicago & St. Louis Ry_._| 5,868) 6,792! 4,563) 13,853) 14,593) 10,134 
Norfolk & Western Ry---.-..-.-.- 16,933; 25,054) 18.114; 6,009) 6,637) 4,207 
Pennsylvania RR--.-........--- 74,155) 93,334) 58,056; 54,088) 60,916) 43,192 
Pere Marquette Ry---....-.----- 5,920; 7,247) 4,633) 6,608) 6,577) 4,884 
Pittsburgh & Lake Erie RR----- 7,752) 9,143) 6,162) 8,914) 9,365) 6,217 
Southern Pacific Lines ------~- ~~. 30,021) 35,835) 22,953) 11,765) 11,864) 7,240 
Wes Bil ccanbancrusescebens 5,730} 6,240) 4,710) 11,283; 11.992) 8,019 
ee ee eee 352 ,662'432,474'298 ,574'254,565!273,367'193,397 




















1941 1940 | 1939 

Four weeks of January -.._....-.--.-- 2,740,095 2,557,735 2,288,730 
Four weeks of February. -......--.-.-- 2,824,188 2,488,879 2,282,866 
Five weeks of March.----.-.....---.-. 3,817,918 3,123,916 2,976,655 
Four weeks of April_.-...--.----.-- 2,793,563 2,495,212 2,225,188 
Five weeks of May -.......-.----..-- 4,160,527 3,351,840 2,926,408 
Four weeks of June. ._......--.--.--- 3,510,137 2,896,953 2,563,953 
PE Uc becictoueurecessddeon 740,493 637,169 555,152 

a 20,586,921 17,551,704 15,818,952 








The first 18 major railroads to report for the week ended 
July 5, 1941 loaded a total of 352,662 cars of revenue freight 
on their own lines, compared with 432,474 cars in the s. 
ing week and 298,574 cars in the seven days ended July 6 


1940. A comparative table follows: 















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
July 5, 1941 | June 28,1941) July 6, 1940 
Chicago Rock Island & Pacific Ry. 30,084 31,785 24,894 
Illinois Central System - --.._--.-- 34,189 38,473 23,247 
St. Louis-San Francisco Ry ..--..- 14,862 16,827 12,785 
RA obs kt KBr obiin CERO 79,075 87,085 60,926 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 28, 
1941. During this period 110 roads showed increases when 
compared with the same week last year. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-—WEEK ENDED JUNE 28 






















Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Jrom Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Concl.) 

ABM BISBEE. acccsccccesccccses 614 610 1,671 1,285 Nashville Chattanooga & St. L. 3,847 2,930 2,669 3,735 2,694 
Bangor & Agoeminek Labboameda 1,056 1,085 1,102 274 268 Norfolk Southern...........- 1,894 2,154 1,834 1,145 921 
Boston & Maine.....-..-.----- 9,299 7,740 7,362 13,439 10,691 Piedmont Northern. .......-.- 490 443 437 1,676 1,259 
Chicago Rett & Louisv. 1,516 1,486 1, 2, 1 Richmond Fred. & Potomac... 504 332 319 7,207 4,935 
Central Indiana_..........--- 11 19 22 61 Seaboard Air Line...........- 9,996 8,530 8,028 6,488 4,623 
Central Vermont-_-....-.----- 1,384 1,325 1,255 2,721 2,115 || Southern System._........---. 25,691 21,373 | 18,912 19,517 | 14,782 
Delaware & Hudson......-.-- 7,188 5,633 4,516 10,742 ; Tennessee Central__........-- 605 430 366 842 635 
Delaware Lackawanna & West.| 11,003 8,820 9,086 8. 6,813 Winston-Salem Southbound... 156 150 139 893 511 
Detroit & Mackinac._.....---. 474 365 389 140 140 
Detroit Toledo & Ironton. ...-. 3,040 2,362 1,952 1,478 1,070 Re aL ee Se a ee 122,928 | 101,614 | 92,836 | 92,076 | 68,534 
Detroit & Toledo Shore Line... 7 3 3,761 2,372 

sith sasindicn aii bitabipeemaibe 16,228 13,307 12,276 16,679 12,367 
Grand Trunk Western.....-... 6,524 4,734 .974 9,3. 6,758 Northwestern District— 
Lehigh & Hudson River...-.--. 227 172 190 2, 1,897 Chicago & North Western....-. 23,227 20,009 17,776 12,980 9,802 
Lehigh & New England.-...... 2,467 1,878 2,104 2,239 1,351 Chicago Great Western....... 2,828 2,468 2,418 3,252 2,633 
Lehigh Valley_...........---- 10,463 8,670 8,108 9,367 7,048 Chicago Milw. St. P. & Pac...| 24,161 19,856 18,625 10,295 7,720 
Maine Central...........---- 3,198 2,744 2,200 2,597 1,925 || Chicago St. P. Minn. & Omaha} 4,105 3,862 3,603 4,230 3,572 
Monongahela. .......-.------ 6,730 4,930 3,674 223 || Duluth Missabe & Iron Range .| 23,598 | 19,146 | 13,827 269 248 
en lll gts 2,67 2,099 2,024 61 31 Duluth South Shore & Atlantic_ 789 1,603 797 548 582 
New York Central Lines....-.-. 53,473 43,511 36,461 52,310 40,237 Elgin Joliet & Eastern......-. 10,364 9,340 6,062 9,948 5,422 
N.Y.N.H. & Hartford...--..- 12,229 9,6 9,477 17,289 13,084 Ft. Dodge Des Moines & South. 563 514 498 142 19R 
New York Ontario & Western... 1,241 1,166 1,129 2,316 1,816 Great Northern._..........-- 24,691 21,489 17,281 4,161 3,450 
N. o & St. Louis..... 6,792 5,757 14,593 10,583 Green Bay & Western........- 577 508 577 838 596 
N. Y. Susquehanna & Western. 463 433 449 1,933 1,749 || Lake Superior & Ishpeming....| 2,677 3,316 2,205 81 76 
Pittsburgh & Lake Erie...-...-. 9,425 7,368 5,006 9,083 7,361 Minneapolis & St. Louis. ...... 2,061 1,886 1,742 2,320 1,778 
Pere Marquette_.....-....-.--. 7,247 5,766 4,843 6,577 5,012 Minn. St. Paul & 8.8. M-.-.-.-.-- 7,871 7,043 5,994 3,217 2,564 
Pittsburgh & Shawmut-.--....-. 652 831 270 54 67 Northern Pacific..........--.- 11,815 10,094 9,415 4,811 3,802 
Pittsburgh Shawmut & North... 527 341 |e 381 444 209 Spokane International. --..... 356 307 203 479 
Pittsburgh & West Virginia. -.-.-. i 775 829 2,662 2,176 2,787 1,871 1,965 2,218 

SIE 566d cddoccdcscsoncs 


4,114 





213,738 








Alleghany District— 


Akron Canton & Youngstown... 723 443 
Baltimore & Ohio....-.-...---- 44,113 33,034 
Bessemer & Lake Erie.....-.-.- 7,143 5,872 
Buffalo Creek & Gauley--.-.-..-.- 261 336 


433 1,085 
28,200 23,420 
4,343 ion’ 


1,343 19 








Penn-Reading Seashore Lines. 1,743 1,254 1,002 1,850 ,460 
Pennsylvania System........-. 93,334 68,184 57,847 60,916 45,682 
DE Ui cnn amengoonoane 17,869 14,733 12,407 23,355 16,967 
Union (Pittsburgh) -.......-..- 20,952 18,846 8,169 7,396 5,598 
Western Maryland........... 4,580 3,116 3,148 8,901 | 6,472 

GE. niususdaccaaneesoces 203,641 | 155,730 | 124,860 | 149,683 | 112,964 











Sainte ela 4.978 4.177 


“ 14,311 
18,744 6,637 
4,094 1,911 

















TRA .. cnawssssooedocacusss 60,166 49,995 45,614 22,859 19,638 Southwestern District— 

SS | Burlington-Rock Island_-.-..-- 221 154 199 195 225 
Southern District— Guilt Coast Lines............. 2,382 2,322 2,130 1,901 1,580 
Alabama Tennessee & Northern 343 258 260 207 171 International-Great Northern. - 2,331 1,781 1,891 2,123 1,728 
Atl. & W. P.—W. RR. of Ala... 791 721 735 1,764 1,360 Kansas Oklahoma & Gulf...-... 253 342 384 889 788 
Atlanta Birmingham & Coast... 1,173 802 901 1,130 723 Kansas City Southern........- 2,722 2,199 1,915 2,541 1,900 
Atlantic Coast Line.........-- 11,266 8,644 8,411 6,544 4,574 Louisiana & Arkansas......... 2,067 2,013 1,589 1,899 1,628 
Central of Georgia_.......-.-- 4,495 3,976 4,085 4,766 3,273 Litehfield & Madison......... 394 316 1,032 904 
Charleston & Western Carolina 441 445 510 1,658 1,164 Midland Valley..-.-...--.....-. 517 528 509 267 244 
Cid d.ngandenacenaoee 1,724 1,383 1,311 3,064 2,118 Missouri & Arkansas.......... 158 183 142 414 269 
Columbus & Greenville....-..-. 428 251 437 296 284 Missouri-Kansas-Texas Lines -. 4,664 4,278 4,502 3,911 2,858 
Durham & Southern..-.....-.-.- 190 218 171 581 425 Missouri Pacific. ............- 18,385 14,636 14,303 11,277 8,879 
Florida East Coast.........-- 500 366 388 750 632 Quanah Acme & Pacific. ...... 93 125 137 54 115 
Gainsville Midland.........-.- 42 20 35 77 92 St. Louls-San Francisco... ....-. 9,463 9,303 7,625 5,766 4.723 
Et hy Se RS 965 1,061 820 2,022 1,496 St. Louis Southwestern... ..- 2,888 2,695 2,225 3,460 2,238 
Georgia & Florida........-..-.- 490 354 323 610 439 Texas & New Orleans........- 7,278 6,101 5,817 3,789 2,590 
Gulf Mobile & Ohio........... 4,104 3,262 x1,470 3,245 3,069 TE de POR en caantencncoce 4,209 4,325 3,866 5,361 4,083 
Illinois Central System --..-.-.~.- 24,751 20,083 18,305 14,599 11,646 Wichita Falis & Southern.-_-__.- 188 187 158 74 92 
Louisville & Nashville.......-. 27,735 23,152 20,022 7,846 5,847 Weatherford M.W.&N.W-... 11 17 12 48 18 

Macon Dublin & Savannah... 142 127 108 1,041 624 
Mississippi Central__.....-..-- 165 149 122 373 237 in diols iscnlnas bitte dicetata oe 58,224 51,505 47,710 45.001 | 34,862 





































































123,312 
















Central Western District— 
Atch. Top. & Santa Fe System.| 27,386 24,777 27,644 7,852 5,188 











DIR .acocogengadgestonesees 3,920 2,978 2,838 3,512 2,360 

Bingham & Garfield.........- 624 512 424 76 57 

Chicago Burlington & Quincy..} 18,510 14,706 14,306 10,352 7,890 

Chicago & Illinois Midlanad....| 2,934 1,894 1,410 955 657 

Chicago Rock Island & Pacific.} 14,154 | 15,546 | 14350] 11,184] 10,444 
Tilinois..... 





Denver & Rio Grande Western. 
Denver & Salt Lake.......-... 
Fort Worth a ed City.... 














Missourt-Illinois ...........-.. | 1,058 1, 3 
Nevada Northern......-..-.-- 1,984 1,585 131 113 
North Western Pacific.......-. 874 777 813 510 438 
Peoria & Pekin Union..-......- 14 16 8 0 0 
Southern Pacific (Pacific) ..-.-.. 30,669 26,419 23,688 7,093 4,635 
Toledo Peoria & Western....-.. 281 285 242 1,542 1,271 
Union Pacific System.......-.-. 15,842 14,063 13,688 10,872 8, =e 
DORR < coc concccssboscsooseces 27 237 104 6 







Total 130,425 | 115,507 | 111,063 | 68,771 | 53,784 







































































Note—Previous year’s figures revised. 





* Previous figures. 


x Gulf Mobile & Northern only. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for April 

The Bureau of Statistics of the Interstate Commerce 

Commission has issued a statement showing the aggregate 

totals of selected income and balance sheet items for class I 

steam railways in the United States for the month of April 


The Commercial & Financial Chronicle 


and for the four months ended April, 1941 and 1940. 
These figures are subject to revision and were compiled 


from 132 reports representing 137 steam railways. 


The 


present statement excludes returns for class A switching and 
The report is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 
Income Items 


terminal companies. 





| 


All Class I Ratiways 





| For the Month of April | For the Four Months of 





| 


| 1941 


1940 


1941 


| 1940 








Net railway operating income - - - - 
Other 


i 


Total income 


Miscell. deductions from income - 
Income avail. for fixed charges. 


Fixed charges: 
Rent for leased roads & equip-- 
Interest deductions a. .- 


Other deductions 


Income after fixed charges 
Contingent charges .------ 


Net income.b..----.--- 
Depreciation (way and structures 


F 

Dividend apprcpriations: 
On common stock 
On preferred stock 


Ratio of income to fixed charges e 


10,257 ,659 


—)| 


% $ s 3 
52,568,877 | 34,120,522|254,072,096| 150,024,002 
10,967 442) 42,683,478) 44,787,607 








62,826,536 
2,810,773 


45,087 ,964 
2,301,370 


296,755,574) 194,811,699 
11,401,746 


10,448,161 





60,015,763 


42,786,594 


285,353 ,828 


184,363,538 





13,036,085 
37 ,589,869 
118,075 


11,280,516 
38,394,692 
133,124 


50,451,854 
150,141,908 
474,145 


43,410,056 
153,448,903 
518,811 





50,744,029 


49,808,332 


201 ,067 ,907 


197,377,770 





9,271,734 
2,008,156 


df7 021,738 
1,968,479 


84,285,921 
7,987 ,392 


4113014 ,232 
7,865,817 





7,263,578 


df8 990,217 


76,298,529 


df20880,049 








17 ,874,308 
6,310,578 


60,000 
764,781 
1.18 





17,039,628 
2,993,913 


2,438,396 
764,781 
0.86 





5,209 


71,030,645 
31,114,500 


17,294,965 


67,764,124 
11,753,551 


22,602,269 





,076 
1.42 


5,265,416 
0.93 





Selected Asset and Liability Items 





All Class I Ratiways 


Class I Ratlways Not tn 
Receivership or Trusteeship 





Balance at End of April 


Balance at End of April 





1941 


1940 


1941 


1940 





Invest. in stocks, bonds, 
&c., other than those of 
affiliated companies --- 


560,796 ,866 


598,977 ,896 


481,300,318 


519,154,106 





Cash 
Temporary cash invest’s-- 
8 deposits 
Loans and bills receivable _ 
Traffic ~, car-servi 
r 

Net bal. receivable from 

agents and conductors - 
Miscell. ace’ts receivable. 
Materials and supplies. -- 
Int. & divs. receivable- -. 


Other current assets 


673,832,122 
71,455,665 
123,313,940 
1,771,422 


26,910,949 


54,827 ,539 
145,490,812 
368,807 ,309 

17,875,491 

1,215,552 
6,931,675 


481,884,236 
50,701,216 
96 329,268 

1,781,640 


23,304,484 


46,511,835 
120,177 ,596 
367 618,442 

20,614,706 

1,322,626 
4,760,010 


1,497,847 
23,911,767 


41,462,979 
110,238,509 
284,143,001 

15,155,874 

887 ,235 
4,676,695 


378,207 ,938 
46,426,259 
76,474,458 

1,566,080 


21,340,794 
35,674,491 
93,414,014 
284,803 ,308 
18,157,325 


806,295 
2,968,048 





Total current assets. 


1,492,432,476 


1,215,006 ,059 


1,136,006 ,009 


959,839,010 





Selected Liabiluy Items— 
Funded dept maturing 
within six months.c.-.-. 


95,583 ,395 


257 ,915,296 


66,441,259 


232,161,512 





Loans & bills payable.d_-_ 
Traffic and _ car-service 


Audited accounts & wages 
payable 

Miscell. acc’ts payable-.. 

Interest matured unpaid. 

Divs. matured unpaid... 

Unmatured int. accrued - - 


Other current liabilities. _ 


77,455,048 
45,804,220 
236,727 ,858 


36,460,730 


136,733,995 
37,553,283 


226,431,162 
58,617 ,308 
26,400,163 

1,835,556 
82,508,820 
2,213,011 
27 ,257 ,408 

208,502,865 

30,245,499 


20,513,296 
30,842,460 
184,303,820 


23,367 ,585 
204,814,349 
25,276,693 


59,116,823 
25,426,250 


172,890,691 
46,964,662 


2,213,011 


166,868,132 
20,974,670 





Total current liabilities _ 


840,734,494 


838,299,070 


621,010,758 


602,707 ,065 





Analysis of accr. tax liab.: 
U. 8. 

Other than U. 8. Govt. 
taxes 





140,139,146 
109,127,771 





93,455,828 





115,047 ,037 


126,212,566 





78,601,783 


82,008,197 
84,859,935 





a Represents accruals, including the amount in default. 
b For railways not in receivership or trusteeship the net income was as follows: 
April, 1941, $9,259,179; April, 1940, $2,565,092; for the four months ended April, 
1941, $82,351,684; four months ended April, 1940, $17,940,904. 


c Includes payments of principal of long-term debt (other than long-term debt 
in default) which will become due within six months after close cf month of report. 


d Includes obligations which mature not more than two years after date of issue. 


e For railways in receivership and trusteeship the ratio was as follows: April, 
1941, 0.91; April, 1940, 0.24; four months 1941, 0.95; four month 1940, 0.38. 


a 


Commodity Prices Indexes of 10 Countries Compiled 
by General Motors and Cornell University 


General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publica- 
tion of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
Overseas Operations from sources described as “the most 


July 12, 1941 


responsible agencies available in each country, usually a 
government department.” The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).”. Weights assigned in the index 
to the different commodity groups are as follows. Grains, 
20; livestock and livestock products, 19; vegetable fats and 
other foods, 9; textiles, 12; fuel, 11; metals, 11; miscel- 
laneous, 18. 

The indexes which are based on prices expressed in the 
currency of each country were reported July 7 as follows: 

(August, 1939100) 





| Argen-| Aus- 


Mez- | New | Swe- | Swite-| Untied 
Java | to | Zeal'd) den \erland) States 


os | Bs 
ada land — 





143 
144 
145 
150 
145 
145 | 
146 

149 



































June 28_- 
* Preliminary. 








Commodity Price Average Declines in Week Ended 
July 5, According to National Fertilizer Association 
The upward trend in the general level of wholesale com- 

modity prices was reversed last week, according to the price 

index compiled by the National Fertilizer Association, which 
declined for the first time since April. In the week ended 

July 5 this index stood at 110.6% of the 1935-1939 average, 

compared with 110.9 in the preceding week, 106.9 a month 

ago, and 96.4 a year ago. The Association’s report, under 
date of July 7, added: 


The decline in the all-commodity index was the result of lower prices for 
foodstuffs and farm products, as industrial commodities were higher. 
Although changes in the food group were almost evenly balanced, with 
ten items included in the group declining and eight advancing, the decreases 
occurred in the more heavily weighted commodities, resulting in a marked 
decline in the food price index. Cotton, grain, and livestock quotations 
were lower causing a downturn in the farm product price average. The 
fertilizer material index was higher during the week reflecting the usual 
usual discontinuance of potash discounts and increases in the prices of 
blood and 16% superphosphate. Higher prices for sand, lumber, and 
linseed oil were responsible for an upturn in the building material index. 
The index representing the prices of miscellaneous commodities reached a 
new peak with declines in the prices of rubber and cottonseed meal more than 
offset by increases in linseed meal, cattle feed, and lubricating oil quota- 
tions. The textile price index was fractionally higher. 

Although the all-commodity index was lower, during the week price 
advances outnumbered dtclines 33 to 23, in the preceding week there were 
40 advances and 16 declines, in the second preceding week there were 44 
advances and 15 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939=——100*) 





Year 
Ago 
July 6, 
1940 


Month 
Ago 
May 31, 
1941 


Per Cent 
Each Group 
Bears to the 
Total Indez 


25.3 


Week 





100.9 
110.8 
119.7 
102.7 
123.2 

93.4 
100.8 
107.2 
115.3 
127.6 
103.4 
117.7 
105.0 
107.1 
101.4 

99.3 


100.0 106.9 


* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 100° 
a on 1926-1928 base were: July 5, 1941, 86.2; June 28, 1941, 86.4: July 6, 1940’ 
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Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Advanced 0.6% During Week Ended 
June 28 

There was a further broad advance in wholesale markets 
during the last week in June with especially sharp price 
increases for agricultural commodities and fats and oils, 

Acting Commissioner Hinrichs reported on July 3. ‘The 

week’s advance of 0.6% in the Bureau of Labor Statistics’ 

comprehensive index of nearly 900 price series brought the 
all-commodity index to the highest level since mid-July 

1937, 87.7% of the 1926 average,’’ Mr. Hinrichs said. ‘In 

the past four weeks the index has risen nearly 3% and it is 

13.7% above the corresponding week of last year.” 
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The Labor Bureau also reported the following’ 


The upward movement was led by an increase of 1.4% for farm products 
which are now nearly 9% above a month ago and 28% above a year ago. 
Foods and miscellaneous commodities rose 0.7% during the week. In the 
foods group there have been increases of approximately 634% in the past 
four weeks and nearly 21% in the past 12 months. 

Chemicals and allied products rose 0.6% during the week, hides and 
leather products, 0.3%, textile products, 0.2% , and metals and metal 
products and housefurnishing goods, 0.1%. With lower average electricity 
costs the fuel and lighting materials group declined 0.4%. Building materials 
remained unchanged at last week’s level. 

Important advances in prices for agricultural commodities were 10% 
for cattle feed, 3.8% for livestock and poultry, 2.6% for dairy products and 
1.6% for grains. Quotations were higher for corn, oats, rye and wheat, for 
steers, hogs and sheep, and for cotton, eggs, fresh milk (at Chicago), citrus 
fruits, hops, flaxseed and sweet potatoes. In food markets. price increases 
were reported for butter and cheese, flour and corn meal, canned and dried 
fruits and vegetables, cured and fresh pork, veal and mutton, and for cured 
fish, glucose, lard. oleomargarine, edible tallow, refined vegetable oils, and 
for tea and raw sugar. Prices were lower for barley, apples, onions, white 
potatoes, rice, fresh beef, dressed poultry, cocoa beans and pepper. 

In industrial commodity markets there was an average increase of 3.6% 
for fats and oils. Crude rubber rose 1.6%, fertilizer materials, 1.3%, and 
hides and skins, 1%. Prices were higher for goatskins, shearlings, sole 
leather, and for leather manufactures including shoes and luggage. Cotton 
goods continued to advance earlier in the week prior to the establishment by 
the Government of a price ceiling for gray goods. Higher prices were 
reported for denims, drills, osnaburg, print cloth, tire fabric, and for broad- 
cloth, muslin, percale and sheeting. Woolen and worsted goods and burlap 
also advanced, while silk declined. 

Pennsylvania crude petroleum continued to advance and prices were also 
higher for fuel oil, kerosene and cylinder oils. Except for minor increases in 
prices for pig tin, solder, babbitt metal and malleable iron castings, the metal 
markets were steady. There were sharp increases in prices for linseed oil, 
resin, and for concrete blocks, and certain types of lumber while prices were 
reduced for oak flooring and for yellow pine boards, dimension, flooring, 
lath and timbers and buildings materials as a group remained unchanged 
from a week ago. 

The following tables show, (1) index numbers for the principal groups of 
commodities for the past three weeks, for May 31, 1941 and for June 29, 
1940 and the percentage changes from a week ago, a month ago, and a year 
ago, (2) percentage changes in subgroup indexes from June 21 to June 28, 
1941. 





















































(1926—100) 
Percentage Changes to 
June | June |June |May | June June 28, 1941 from 
Commodity Groups 38, | 21, | 14, | 31, | 39, 
1941 |1941 |1941 |1941 |1940 | June +h June 
si, ‘ 29, 

1941 | 1941 | 1940 
All commodities Viti LM | 87.7| 87.2| 86.7] 85.2 71 +0.6| +2.9/+13.7 
~~? or ry oe ewe a poate 
Farm products........------- | 4.2! 83.0| 81.1| 77.3| 65.7| +1.4| +8.9|428.2 
lh a nae i reese | 84.3| 83.7) 82.6) 79.2) 69.7) +0.7) +6.4|+20.9 
Hides and leather products - - - _|108.5/108.2|108.4/107.8) 99.9) +0.3| +0.6| +8.6 
Textile products _-----.__---- 84.7| 84.5] 83.8) 83.2) 72.0 +0.2| +1.8|+17.6 
Fuel and lighting materials..-_| 78.7| 79.0| 78.7| 77.7 71.9) Rat ‘i +1.3| +9.5 
Metals and metal products - - -- - 98.4| 98.3) 98.4 98.2 94.8 +8 +6.2} +3.8 
Building materials___.___.---- 101.1|101.1 100.9/100.5| 92.4) +0.6| +9.4 
Chemicals and allied products. _| 84.3) 83.8) 83.7) 83.9) 76.0 +08 +0.5)+10.9 
Housefurnishing goods - -- ---- - 93.8) 93.7) 93.7| 92.7) 89.9) +0.1) +1.2) +4.3 
Miscellaneous commodities ----| 80.9) 80.3) 80.2 79.7) 76.9| +0.7| +1.5) +5.2 
Raw materials -.-.----..-.--- 84.9) 84.1 82.9) 80.4) 70.2} +1.6] +5.6|+20.9 
Semi-manufactured articles ____| 88.0) 87.6) 87.3] 86. 7) 77.8) +0.5) +1.5)+13.1 
Manufactured products - - --_-- 89.3) 89.0] 88.7) 87.6) 80.6) +0.3) +1.9'+10.8 

All commedities other than farm | 
Pt SUGIIEEE 5c a nos. os ~~ -5-~s- | 88.5) 88.2) 87.9) 87.0) 79.6) +0.3) +1.7/+11.2 

All commodities other than farm| | | | 
products and foods. _--_. 89.1' 89.0' 88.8' 88.2) 82.3' +0.1' +1.0' +8.3 








IN SUBGROUP INDEXES FROM JUNE 21 TO 
JUNE 28, 1941 


PERCENTAGE CHANGES 


Increases 
en eee ee 10.0 Woolen and worsted goods_---_--_- 0.4 
Livestock and poultry .....----- 3.8 Cereal products - - - - - ccm inca mielalat 0.3 
CP n se cituetenesecannen We Other leather products -_-.-...-_--. 0.3 
EE, Sceéceesetsecdns 2.6 Other textile products__._._..._.. 0.3 
CU Sie sens eedsadune ee Paint and paint materials - - - - -- . 0.3 
ye en 1.6 Other miscellaneous-----.---.----- 0.3 
Dt Cs 206 Cepanseoeenee 1.6 a a 0.2 
Fertilizer materials - . - - - - nie treatin 1.3 Hosiery and underwear- -- 0.2 
Div setsb ddeawendtonssctade 1.2 oo 0.2 
PC st cccanenedemonn 1.0 Bituminous coal_.............--- 0.1 
a oo wen me ape m .- 0.8 EG TE 0.1 
Petroleum products -_.....-..-.--- 0.7 Nonferrous metals -.-__......-..-- 6.1 
Cbs deccécsncscoece 0.5 Furniture_ -_-~.- be a sO oe 0.1 

Decreases 
Fruits and vegetables - . - -- -- | Other farm products __-......... 0.4 
Piiivtkewtebet and 60en weake sa fon eh Sa . 0.3 
OO a eee nica ae 

— << 


Production of Electric Energy in the United States 
for April and May, 1941 


The production of electric energy for public use during 
the month of May, 1941, totaled 13,290,609,000 kwh., accord- 
ing to reports filed with the Federal Power Commission. 
This represents an increase of 16.3% when compared with 
May, 1940. The average daily production of electric energy 
for public use was 428,729,000 kwh. during May, 1941, which 
is an increase of 15% when compared with the average 
daily production during April, 1941. The production of 
electric energy by electric railways, electric railroads, and 
other plants which generate principally for their own use 
totaled 236,715,000 kwh., making a total production reported 
to the Commission for the month of May, 1941, of 13,527,- 
324,000 kwh., or an average daily production of 436,- 
365,000 kwh. 

The production by water " power in May, 1941, amounted to 
4,223,328,000 kwh., or 32% of the total output for pub- 
lic use. 

Reports were received during June, 1941, indicating that 
the capacity of generating plants in service in the United 
States op May 31, 1941, totaled 42,222,166 kw. This is a 
net increase of 180,664 kw. over that previously reported in 
service on April 30, 1941. Occasionally changes are made 


in plants which are not reported promptly, so that the 
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figures shown for any one month do not necessarily mean 
that all the changes were made during that month, but only 
that they were reported to the Commission since the previ- 
ous monthly report was issued. 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 


(In Thousands of Kilowatt-hours) 











By Water Power By Fuels Total 
Diretston 
April, May, Apri, May, Apri, May, 
1941 1941 1941 1941 1941 1941 
New England----.-..-. 343,666} 225,002} 448,920) 574,813) 792,586) "799,815 
Middle Atlantic - - - .- 853,857| 563,669/2,209,642)|2,548,005/3,063,499/3,111,674 
East North Central..| 334,707| 252,273/2,673,579|2,898,390/3,008,286/3,150,663 
West North Central..| 238,932] 216,971] 488,569] 558,081] 727,501/ «775,052 
South Atlantic. -..... 579,791| 355,955| 978,088) 1,296,376|1,557,879/ 1,652,331 
East South Central...} 610,658] 522,795| 258,316) 364,307) 868,974|@ 887,102 
West South Central._.| 52,952] 89,472) 596,536) 631,499] 649,488] 4720,971 
Mountain. .......... 567,210} 629,841| 99,854) 89,328) 667,064/ 4719,169 
Welichacedsdunane: 1,231,516/1,367,350| 110,445) 106,483/1,341,961)1,473,832 























United States total. !4,813,289!4,223 ,328'7,863,949'9,067 ,281'12677 238!13290 609 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 

















Production Per Cent Change 
12 Months Ended Ktlowati-hours Srom Previous Year 

Sane BB, Wo swsd cnwiscoussece 135,433 ,000,000 +12 
P- Big Be exadcncnessawecocad 136,809 ,000,000 +12 
Pp 5 = Raa 137,956,000 ,000 +12 
RE Sot caacdsgs cencons 138,762,000,000 +12 

\ ks Pnkcodinenhiucadeeut 9,901,000,000 +11 
ro fl eee 140,953 ,000,000 +11 
2 ERR SSea 142,266 ,000,000 +11 
Sh, PE wakeoadsstoncdetce 143,586 ,000,000 +11 
. s > | eres 144,712,000,000 +10 
BE, SE Sl oacacnchseunnnaeen 146,511,000,000 +11 
po" Y — SES Cre eae 148,175,000,000 +11 
oO 400 RS Sa ee 150,038 ,000,000 +12 





Note—Since the above data show production by 12-month periods, all seasons 
of the year are included in each total and the effect of seasonal variations is largely 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Per Cent % Produced by 
Change Water Power 
Month 1940 1941 
1939 to ; 1940 to 
1940 1941 1940 | 1941 
Ktlowatt-Hrs. | Ktlowatt-Hrs 
January. ....- 12,013,000,.000) 13,333,000.000} +15 +11 26 34 
February - -..- 10,893 ,000,000|} 12,019,000,000| +15 +10 29 32 
March. .....-.- 11,296,000,000| 13,098,000,000 +9 +16 35 33 
Ee 11,013,000,000} 12,677,000,000| +13 +15 41 38 
| nipgibesis 11,428,000,000} 13,291,000,000} +12 +16 40 32 
. a 11,315,000,000 +9 37 
} ages 11,858 ,000,000 +13 35 
August....... 12,203 ,000,000 +10 32 
September_..-.| 11,750,000,000 +7 33 
October ...... 12,809,000,000 +10 28 
November...-| 12,515,000,000 +9 32 
December. ...- 13,173,000,000 +11 33 
BOM sancace 142,266 ,000,000 +11 33 





Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam railroads 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total pro- 
duction shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are cor- 
rected in accordance with actual reports received and vary slightly from the pre- 
liminary data. 
Coal Stock and Consumption 


The total stock of coal on hand at electric utility power plants on 
June 1, 1941, was 10,169,314 tons. This was a decrease of 0.3% as com- 
pared with May 1, 1941, and a decrease of 6.1% as compared with June 1, 


1940. Of the total stock, 8,991,150 tons were bituminous coal and 1,178,164 
tons were anthracite, decreases of 0.3% and 1.0%, respectively, when 
compared with May, 1941. 

Electric utility power plants consumed approximately 5,146,452 tons 


of coal in May, 1941. Of this amount 4,888,226 tons were bituminous coal 
and 258,226 tons were anthracite, increases of 17.4% and 29.7%, respec- 
tively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand June 1, 1941, to 
lust 57 days, and enough anthracite for 141 days’ requirements. 


SE 


Department Store Sales Decreased in June More Than 
Seasonally, According to Board of Governors of 
Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced on July 10 that department store sales decreased 
by more than the usual seasonal amount in June and the 

Board’s adjusted index declined three points to 102. 
































INDEX OF DEPARTMENT STORE SALESa 
(1923- 25 Average- 100) 
June, May, April, | June, 
1941 1941 1941 | 1940 
Adjusted for seasonal variation - . - 162 105 104 i a 
Without seasonal adjustment - - -- ' .. BES 105 ! __ 106 87 
Change from Corres; eenanttted Period a Year Ago (Per Cent) 
Federal Ee a BRERA BX SCE Pipa ao 
Reserve One Week Ended ” Four Ww osks Ended | Year 
Dtstria SSE . vewhbboniel, : A 
July 5*| June2s June2 June\4 July 5 June2s, May81)A pr 26 | July 5 
Boston.....---| +36 | +29 | +13 | +19 | +22 | 413 L339 “424 | 415 
New York....- +32 +21 | +13 | +10 +17 | +10 +14 +20 +11 
Philadelphia -.-| +11 |7+35 | +16 | +12 | +18 | +15 | +16 | +36 | +17 
Cleveland -- ---- +38 | +29 | +17 +8 | +21 | +15 | +16] +31 | +417 
Richmond -.--- +23 | +32 | +24 | +11 | +22 | +16 | +20 | +37] +20 
Atlanta. -.-..-.-- +24 | +19 | +22 7+22 | +22 | +21 | +19 | +25 | +17 
Chicago ---..--- 30 | +24 | +15 | +13 | +20 | +13 | +16 +18 | +14 
St. Louis....-- +27 | +22 | +16 | +16 | +20 | +17 | +20 | +24! +17 
Minneapolis....| x xz | x | x | +16] +11 | +12 | +14] 411 
Kansas City....| +24 | +18 | +16 | +14 | +17 | +14 | +15 | +14 / 412 
Dallas -..----.-- +26 j7r+15 +36 | 3 | +24 | +24 | +24 | +21 | +16 
San Francisco.-| +20 | +11 | +20 +17 | +17 | +17 | +17 | +21 q +14 
u.s.total...! +28 | 423 | +17 | 413! +19 | +141 416! 423 415 
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WEEKLY INDEX, WITHOUT SEASONAL ADJUSTMENT, 1935-39100 


re en el 85 July 6 Peace Ans 67 

SE nn céduiddeasabewawe 109 DL... chwabenbedtnadneees 89 

/ SS 107 0”, EEE 92 

ESTE ATS I 120 gl a a Te PERS eae ABE 107 
rT Revised. 


* I. some cities there were cnly four business days in the week ended July 5 this 
year as compared with five in the corresponding week of 1940. 

x Not shown separately, but included in United States total. 

a Monthly indexes refer to daily average sales in calendar month; June, 1941 figures 
estimated from weekly sales. 
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Electric Output for Week Ended July 5, 1941, Shows 
Gain of 18.3% Over Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that the production of electricity by the 
electric light and power industry of the United States for 
the week ended July 5, 1941, was 2,870,000,000 kwh. The 
current week’s output is 18.3% above the output of the cor- 
responding week of 1940, when production totaled 2,425,- 
229,000 kwh. The output for the week ended June 28, 1941, 
was estimated to be 3,120,780,000 kwh., an increase of 
17.3% over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
Regtons July 5, 1941 | June 28, 1941|June 21, 1941|June 14, 1941 

New England. ---.--.-- 24.5 22.6 21.6 
Middle Atlantic. --_-.- 18.4 16.4 12.9 
Centra! Industrial - - - - Not 24.0 19.7 20.3 
West Central. -..-.--.-- available 16.7 11.9 14.3 
Southern States... -.-- 16.0 14.8 16.0 
Rocky Mountain - - - .- 9.2 8.4 10.0 
Pacific Coast...-..---- 2.6 4.0 3.9 

Total United States. x18.3 17.3 15.2 15.1 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1941 1940 1941 1939 1938 1937 
from 
1940 
2,831,052| 2,658,180} +10.7 | 2,238,719| 2,142,112) 2,278,249 
2,985,304] 2,688,380) +11.0 | 2,329,057) 2,163,915) 2,277, 
2,995,562| 2,673,823) +12.0 | 2,342,328) 2,156,4 2,286,494 
2,979,610) 2,660,962) +12.0 | 2,340,339) 2,139,311) 2,236,074 
,977,501| 2,632,555) +13.1 | 2,327,192) 2,130,558) 2,225,581 
2,972,566| 2,616,111) +13.6 | 2,814,859) 2,097,789) 2,238,281 
2,958,855| 2,564,670| +15.4 | 2,297,117) 2,112,046) 2,242,433 
2,967,576| 2,546,816) +16.5 | 2,269,061) 2,071,639) 2,225,539 
2,982,203] 2,568,328) +16.1 | 2,293,582) 2,077,334) 2,237,729 
2,986,470| 2,553,109) +17.0 | 2,285,175) 2,054,861| 2,251,888 
2,964,817! 2,550,000} +16.3 | 2,275,658) 2,066,563) 2,251,111 
2,963,579) 2,508,321) +18.1 | 2,258,221) 2,027,433) 2,237,926 
2,956,149) 2,524,066) +17.1 | 2,272,424| 2,036,671) 2,183,704 
2,937,585| 2,493,690; +17.8 | 2,243,986) 2,050,101! 2,218,798 
,882,319| 2,529,908) +13.9 | 2,234,908) 2,016,227; 2,218,615 
2,873,710| 2,528,868) +13.6 | 2,265,216) 2,010,121) 2,229,866 
2,926,445) 2,499,060) +17.1 | 2,244,039) 1,995, 2,237 ,542 
,914,882| 2,603,899) +16.4 | 2,224,723) 1,992,161) 2,225,194 
2,975,024) 2,515,515) +18.3 | 2,238,826) 2,019,065) 2,242,421 
2,982,715) 2,550,071; +17.0 ,234,592| 2,023,830) 2,249,305 
3,011,754| 2,588,821) +16.3 | 2,277,749) 2,030,754) 2,251,995 
2,924,460| 2,477,689) +18.0 | 2,186,394) 1,936,597) 2,176,399 
3,042,128) 2,598,812) +17.1 | 2,328,756) 2,056,509) 2,266,759 
3,066,047| 2,664,853) +15.1 | 2,340,571} 2,051,006) 2,260,771 
3,055,841| 2,653,788) +15.2 | 2,362,4 2,082,232) 2,287,420 
3,120,780) 2,659,825) +17.3 | 2,395,857| 2,074,014) 2,285,362 
x2,870,000| 2,425,229|x+18.3 | 2,145,033) 1,937,486) 2,139,281 
2,651,626 2,402,893) 2,154,099) 2,358,438 
2,681,071 2,377,902) 2,152,779) 2,321,531 
2,760,935 2,426,631} 2,159,667| 2,312,104 
2,762,240 2.399,805| 2,193,750' 2,341,103 
x Preliminary due to holiday conditions. 
a 


First Half Engineering Construction Highest in His- 
tory—June Figures also Establish Monthly Peak. 

Engineering construction awards for the first half of 1941, 
$2,841,403,000, are the highest half-yearly volume on record, 
9% greater than in the last half of 1940, the previous all- 
time high, and 104% above the total for the first half of 
last year, as reported on July 5, 1941, by “Engineering 
News-Record.” 

Public awards, also the highest in history, are 133% 
above the corresponding six-month period a year ago. 
Private construction is 52% above a year ago, the highest 
volume reported for any first-half since 1980. State and 
municipal construction, $679,082,000, is 2% below last year, 
but Federal awards, $1,427,953,000, are at a new record 
level and 564% over a year ago. 

Values of awards for the opening six-month periods in 
1940 and 1941 are: 





1940 











| 1941 
sien 
Nh, aa a os A ee $1,389,616,000 $2,841,403,000 
I Se naar ee a 484,244,000 | 734,418,000 
a in ST oe oa 905,372,000 2,106,985,000 
State and municipal. -.........--.- 689,941,000 679,032,000 
MU Wade Seut ews csssc<b ses 215,431,000 1,427,953,000 





Public building awards, $1,163,928,000, account for 41% of the current 
six-month volume. They are 561% above a year ago, and at the highest 
peak ever reported. Industrial buildings are up 36% compared with last 
year, and commercial building and large-scale private housing is 52% 
higher. These three classes of building construction are responsible for 
$1,766,387,000, about five-eighths of the first half award volume. 

Sewerage awards are up 17% from last year; bridge construction, both 
public and private, is 12% higher. Unclassified construction, that is, 
airports, airbases, shipways, shipyards, &c., is 216% above the 1940 open- 
ing six-month volume. The award totals in each class of work for the 


first half of 1940 and 1941 are: 
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July 12, 1941 

| pirst Half | First Half Percent 

Class of Work | 1940 j 1941 | Change 
eS eae | $39,236,000 $38,171,000 | —3 
ee ee 44.951,000 52.473.000 | 17 
ills a Ea Saale cae SARE 59,152,000 66,324,000 12 
Industrial buildings. ._......--- | 222'453,000 303,957,000 36 
Commercial buildings... ---.---| 196,405,000 298,502,000 52 
Public buildings.........-.-.-- | 176,267,000 1, 163,928,000 561 
Earthwork, drainage...-._.---- 124.821.000 101,102,000 —19 
Streets and roads......____---- | 364,041,000 302,799,000 —17 
oh ‘ 162,290,000 514,147,000 216 











All six of the geographical sections of the Nation report substantial 
gains over a year ago. The greatest increase, 136%, is in New England. 
Then comes Far West with a 125% gain, followed by South, 122% ; 
Middle West, 114%; west of Mississippi, 86%, and Middle Atlantic, 83%. 





Values of awards in each of the sections for the first half of 1940 and 
1941 are: 
Region First Half, 1940 (First Half, 1941 
New England... - eee 55 att OU sees $69,787,000 $164,385,000 
Ne Se ay Fee 353 ,857 ,000 647,070,000 
ee on eee daaeedeineinn 275,818,000 611,823,000 
Se RAE a RE 250,818,000 536,773,000 
278,707,000 519,705,000 


Wess of Détasiasings . . .. 2 eo none nwo ocese- 


i oe, SP eee 361,647,000 


160,629,000 





New Capital 

New capital for construction purposes for the first half of 1941 totals 
$3,350,544,000, a 430% increase over a year ago, and the highest new 
financing total on record. The new construction financing total is made 
up of $138,202,000 in corporate security issues, $254,232,000 in State 
and municipal bond sales, $30,399,000 in United States Housing Authority 
loans, $2,719,000 in Reconstruction Finance Corporation loans for public 
improvements, $33,155,000 in RFC loans for industrial plant expansion, 
$500,000 in Rural Electric Administration loans for rural electrification, 
and $2,891,337,000 in Federal appropriations for construction. 


June Construction at All-Time High—Public Awards Set New Mark 

With the second phase of the defense construction program rapidly 
entering the contract stage, June construction awards topped all existing 
records. The month’s volume, $589,221,000, averages $147,305,000 for 
each of the four weeks, and exceeds the previous high average for the 
five weeks of October, 1940, by 5%. June awards are 44% above the 
weekly average of a month ago, and 133% higher than a year ago as 
reported on July 5, 1941, by “Engineering News-Record.” 

The highest volume of public awards in history is primarily responsible 
for the new construction peak. The public total, on the weekly average 
basis, is 30% greater than the former mark set last October, 73% over 
last month, and 206% higher than last year. Federal work is the 
major factor in the public gain, topping the corresponding 1940 month 
by 622%, and gaining 121% over May. State and municipal awards are 











up 20% compared with last year, and 9% above a month ago. Values 
of awards for each of the three months are: 
June,1940 | May,1941 | June, 1941 
(Four Weeks) | (Five Weeks) | (Four Weeks) 
Total construction. ........----- $252,763,000 $409,371,000 $589,221,000 
Private awards....----.-------- | 92,044,000 | 125,280,000 97,259,000 
Public construction - -- ~~~ neseinea | 160,719,000 | 284,091,000 491,962,000 
State and municipal_._.__._.-- | 110,885,000 | 121,321,000 132,529,000 
Federal Keniared aa . 49,834,000 ! 162,770,000 359,433,000 











Public building construction is responsible for 52% of the June total, 
and gains 1,204% over the 1940 month’s volume. In addition to public 
buildings, five other classes of work show gains over last June. Com- 
mercial building and large-scale private housing is up 389%; bridges, 12%; 


sewerage, 14%; earthwork and drainage, 133%, and unclassified con- 
struction, 140%. Waterworks awards are exactly equal to the last year’s 
total. Street and road lettings, and industrial building construction, on 


the other hand, are 24% and 41% lower, respectively, than a year ago. 

Comparison of current averages with those for May, 1941, reveal in- 
creases in streets and roads of 7%; public buildings, 207%; bridges, 3%; 
waterworks, 32%; sewerage, 21%; earthwork and drainage, 200%, and 
unclfassified construction, 67%. Decreases are in industria] buildings, 
28%, and in commercial building and large-scale private housing, 3%. 

Geographically, all sections of the country record substantial gains over 
their respective weekly averages for both last year and last month, 
Compared with May, New England is 74% higher; Middle Atlantic is up 
42%; South, 112%; Middle West, 70%; west of Mississippi, 125%, and 
Far West, 33%. 

New England tops its June, 1940, volume by 78%; Middle Atlantic 
gains 61%; South is 331% higher; Middle West increases 122%; west 
of Mississippi is up 120%, and Far West exceeds last June by 91%. 

New Capital 

New capital for construction purposes for the month, $78,764,000, 
exceeds the 1940 month by 54%. The private investment total is 55% 
higher than a year ago. The June financing total is made up of $37,- 
227,000 in State and municipal bond sales; $26,660,000 in corporate 
security issues; $7,849,000 in USHA loans for low-rent housing projects ; 
$4,868,000 in RFC loans for industrial plant expansion; $1,660,000 in 
RFC loans for public improvements, and $500,000 in REA loans for rural 
electrification. 
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Week’s Engineering Construction Awards of $298,- 
718,000 Break All Previous Records, According to 
“Engineering News-Record” 


An all-time record was set by engineering construction 
in the week ended July 10, with awards totaling $298,- 
718,000, according to “Engineering News-Record.” This is 
25% higher than the previous record of $239,000,000 estab- 
lished Oct. 17, 1940. It is 205% higher than the correspond- 
ing week of 1940, which was a “high” week at $98,000,000 
due to the first defense construction program. The “News- 
Record” announcement continues: 

The full significance of this record week is that it follows June, the 
highest month on record, when engineering construction averaged $147,- 
000,000 per week; also the highest six months on record, $2,841,403,000, 
an increase of 9% over the previous record made by the second half of 1940. 

To this July 10 record week public work contributes $271,075,000; 
private, $27,643,000. Of the public construction, $28,707,000 is State and 
municipal and $242,368,000 Federal. Public construction is 321% higher 
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than last year; private construction is 19% lower. Federal construction 
is 740% higher. 

The cumulative total for the year to date, 28 weeks, is a new record, 
too, $3,214,330,000. This is higher than the 52 weeks’ totals for every 
year except 1927, 1928, 1929 and 1940. It is a gain of 112% over the 


first half of 1940. 











Values of awards for the 1940 week, last week, and the current 
week are: 
July 11, 1490 July 3, 1941 | July 10, 1941 
| | ees Days) (Four Days) | (Ftve Days) 
Total construction... ...----...- ~~ $98,039. | $74,209 | $298,718 
Private construction... --......-- 34,012 11,387 27,643 
Public construction -—_-----.-...-.- 64,027 | 62,822 271,075 
State and municipal. -_-.....---- 35,205 17,465 | 28,707 
tem quell «atest tribgremeetatnll 28,822 45.357 242,368 
—_—. 


Trend of Business in Hotels, According to Horwath & 
* Horwath—May Sales 7% Above Year Ago 
For text of this article see advertisement page vi. 
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Life Insurance Companies Have Invested Average of 
$2,280,000 Per Day in Financing Homes and Busi- 
ness Mortgages for Five Months of 1941 

For text of this article see advertisement page vii. 
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Life Insurance Companies’ Payments to Policyholders 
and Beneficiaries Pass $1,000,000,000 Mark for 
Five Months of 1941—Payments in May Total 
$215,573,000 

For text of this article see advertisement page vii. 
a 


Bank Debits for Week Ended July 2, 1941, 24.9% 
Above a Year Ago 


Bank debits as reported by banks in leading centers for 
the week ended July 2 aggregated $12,565,000,000. Total 
debits during the 138 weeks ended July 2 amounted to $132,- 
153,000,000, or 20% above the total reported for the corre- 
sponding period a year ago. At banks in New York City 
there was an increase of 14% compared with the corre- 
sponding period a year ago, and at the other reporting 
centers there was an increase of 24%. These figures are 
as reported on July 7, 1941, by the Board of Governors of 
the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 








| 
Week Ended 
































13 Weeks Ended 
Federal Reserve District 
| July 2, July 3, July 2, July 3, 
| 1941 1940 1941 1940 
D+ sebeecoenscoeeneoesonan $672 $537 $7,368 $5,920 
ag, SRE IETS onal GREE eS ce 5,508 4,418 54,092 47,116 
PES pcerabadeseucadacn 751 610 7,602 5,799 
ing + rt ees hbo 860 683 9,514 7,296 
ET SA I Aa 463 382 5,136 4,056 
Di ithpnatnertisenmeenhdshwn 378 285 4,217 3,290 
Ps dihecadsotebreeebouennd 1,844 1,411 19,745 15,920 
Ch pth isda seeaettd shoe 386 288 4,314 3,387 
(0 212 189 2,456 2,340 
Tai. : oenseawnaneenee 345 290 3,989 3,441 
ad cehiidln a aeubiunnaiatiebimaibe 269 213 3,291 2,684 
Gt Eo coccctenenodsuse 877 756 10,430 8,691 
Total, 274 reporting centers..._| $12,565 $10,063 $132,153 $109,940 
ke UU: Eee eae 4,936 3,946 49,135 42,926 
140 © ‘her leading centers *---...- 6,636 5,275 71,909 57,839 
See Gee GN, .nccuncscnnscs 993 843 11,110 9,174 
* Centers for which bank debits figures are available back to 1919. 
> — 
Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Federal 
Reserve districts is indicated in the following extracts 
which we give from the ‘‘Monthly Review”’ of the Federal 
Reserve Districts of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: 

First (Boston) District 

The Federal Reserve Bank of Boston reports in its 
**Monthly Review” of July 1 that “in New England during 
May the level of general business activity increased over 
that which prevailed during April, after allowances had been 
made for customary seasonal changes, and was considerably 
higher than in May last year.’’ The ‘‘Review’’ goes on to 
say: 

Employment and payrolls in manufacturing establishments in New 
England usually decline between April and May but this year they increased. 
Most industrial lines reflected the continued gains in activity. Carloadings 
in tnis district during the five-week period ending June 14 amounted to 
136,694, an increase of 22.1% over the total of 111,954 during the corre- 
sponding period of 1940 and during the 24-week period ending June 14 
were 17.2% greater than in the corresponding period a year ago. 

During May the sales volume of 118 reporting department stores and 
apparel shops in New England was 1.1% less than in April but exceeded 
May last year by 20.4% 

Boot and shoe ereduction during May in New England is estimated to 
have been 14,588,000 pais, as compared with 15,856,000 pairs in April 
and 10,983,000 pairs in May last year. . 

The amount of raw cotton consumed by milis in New England during 
May was 104,170 bales, a decrease of 10.2% from the April total of 115,985 
bales and 45.2% over May a year ago. 


Second (New York) District 
Such data as are now available for June point to a con- 
tinued advance in the rate of business activity, the New York 
Federal Reserve Bank reports in its ‘‘Monthly Review” of 
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July 1. Under the pressure of defense program needs, the 
usual seasonal slackening appears to have been absent in a 
number of important lines. In part, the summary added: 


As in May, automobile production in June proceeded at the highest rate 
since the spring of 1937 and retail demand continued strong. Mill activity 
held at an exceptionally high rate. Loadings of railway freight continued 
in large volume; during the week ended June 21 the total of all cars loaded 
exceeded last fall’s peak by 48,000 cars, and was the hignest for any week 
since Nov. 4, 1930. Electric power production appears to have reached a 
record high level during the month. 

In May this Bank’s seasonally adjusted index of production and trade 
advanced five points over the February-April level to 109% of estimated 
long term trend. The unusually large increase in the index reflected in 
considerable part the resumption of iarge scale operations in lines of industry 
that had been affected by labor disputes. 

Advancing tendencies in production and trade were general during May, 
and each of the component group indexes moved upward. The index of 
producers’ durable goods production, which includes important defense 
lines such as steel, aircraft, shipbuilding, and machinery, rose four points 
further to a level about 50% above that of May, 1940, and the recovery in 
bituminous coal output resulted in a particularly sharp rise in the producers’ 
nondurable goods index. A marked gain was indicated in the rate of flow 
of merchandise through primary distribution channels. Production of con- 
sumers’ goods, particularly those in the durable category, was at a con- 
siderably higher level than in May, 1940, and it is estimated that retail 
trade expanded somewhat further petween April and May, seasonal factors 
considered. Retail sales of passengers cars exceeded those of any previous 
month. 

(Adjusted for seasonal variations and estimated long-term trend; Series reported 
in dollars are also adjusted for price changes) 




















May Mar. Apr. May 
1940 1941 1941 1941 
Index of production and trade_____._.._..___- 89r 104 104p 109p 
Production of: 
Producers’ durable goods. .._.............-- 80 115 117p 121p 
Producers’ non-durable goods. _............- 93 113 109p 119p 
Consumers’ durable goods__.___......-.__-- 73r 88 90p 95p 
Consumers’ non-durable goods__.........--.- 96r 102 102p 104p 
PE GI orinniconcccdcendseceeesss 85 98 98p 106p 
Distribution to consumer__.................-- 92 103 104p 106p 
Industrial Production— 
I  ddiid adi tits deities ddd déebeieeaadd 86 117 116 121 
a a ee DE 89 106 90 121 
EE Mc anadus +e baie Ocesncdtacaboahss 97r 120 19 122p 
OU i int cs cl ee westiacen 91 85 86 87p 
ES IU to oi dies tis ob cath: heen ot necessity’ ssl 98 109 107p 110p 
i ee mine ets 99 136 146 148 
Se GEE i dindidtbébouddddiotsscecdd 88 183r 178 190p 
ia i acaba hl titetin acti ih dati hin thei te biti rened eel 92r 116 119p 125p 
I 101 108 108 llip 
WO NS Wb pe cnedocawecbossladdouved 94 99 101 100 
Manufacturing Employment— 
DA + dd ekbdd denabe duéece wind ovens 92 107 110 112p 
Man-hours of employment................_-- 87 107 110 113p 
Constructton— 
Residential building contracts.._........._--- 46 47 51 59 
Non-residential building & engineering contracts 53 v4 76 94 
Primary Distributton— 
Railway freight car loadings, mdse and miscell-. - 82 99 99 102 
Railway freight car loadings, other...........-- 91 100 80 117 
DP ivetaGiesbeddnenendbdanecanaeced taeaw 100 104 116 abe 
En cde bbbwtnsebsdncévasedescesiécésecs 71 86 93 be 
Distribution to Consumer— 
Department store sales (United States). .....-- 88 100 101 102 
GUSGEEY GAGE CORES GEINS.. ccaccccccuscccecsceo 96 101 100 99p 
ai. . kL ee eee 96 105 106 110p 
DEES DONS CI is ccd cwan shnncntsnsace 98 103 107r 112p 
i ns eines een 75 113 113 117 
Veloctly of Depostts*— 
Velocity of demand deposits, outside New York 
City (1919-25 average = 100)....-.--.-..-.--- 58 60 57 58 
Velocity of demand deposits, New York City 
(1919-25 average = 100).............--.-..- 27 25 24 25 
Cost of IAving and Wages*— 
Cost of living (1935-39 average = 100)-.-.-..-.--- 104 105 106 106p 
Wage rates (1926 average = 100)_.--..--.----- 114 117 118 119p 





r Revised. * Not adjusted for trend. 


Third (Philadelphia) District 

It is reported by the Federal Reserve Bank of Philadelphia, 
in ‘‘The Business Review” of July 1, that trade and indus- 
trial activity is expanding further, and additional gains are 
in prospect even though operations are at or approaching 
capacity in several basie lines. The Bank also had the 
following to say: 

Productive activity in the third Feeeral Reserve district increased sub- 
stantially from April to May, and further gains were in evidence in early 
June. The output of manufactures, particuiarly heavy goods, increased 
in the month; operations at coal mines expanded to earlier high levels 
following the curtailment in the bituminous coal industry during April; 
production of crude oil increased about seasonally; and the output of electric 
power advanced when there is ordinarily a small decline. . 

The volume of retail trade is large. A wide variety of goods is being 
bought, particularly in heavy lines such as refrigerators and automobiles 
where production may compete with defense industries when scarcities of 
labor and materials become more acute. Sales at wholesale are also large 
but have been restricted somewhat in certain lines by inability to make 
prompt delivery. The movement of rail freight has expanded to new peaks, 
with further sbarp increases in prospect this summer and fail. 

Fourth (Cleveland) District 

Industrial activity in the Fourth (Cleveland) district 
moved rapidly into new high territory in May, it is reported 
in the June 30 ‘“‘“Monthly Business Review”’ of the Cleveland 
Federal Reserve Bank. The following is also taken from 
the summary: 

It continued to expand during the first half of June, but at a more moder- 
ate rate than in earlier months partly because it is difficult to expand from 
the recent high rates of close to capacity in most fields, and because certain 
non-defense lines are finding it necessary to curtail operations. 

Outstanding orders of department stores in this area were 137% larger 
on May 31 than a year previous, despite the fact that stocks are greater 
than at any other time in more than two years. Manufacturers in the 
Pittsburgh area reported unfilled orders more than three times as large as 
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those of a year ago, even though concerns had neariy doupbied the rate of 
deliveries in the same period. Raw material inventories of these com- 
panies at the end of May were 50% iarger than those of a year earlier. 

Employment rose to new high levels in this area again in May, with the 
largest gains in the metal working industri-s. The gain in pay 
rolis in May over the previous month was more than twice as large as the 
increase in the number employed in this area, reflecting general wage in- 
creases at many plants. 


Fifth (Richmond) District 

The June 30 ‘‘Monthly Review” of the Federal Reserve 
Bank of Richmond indicates that trade and industry con- 
tinued to rise in May and early June in the Fifth Federal 
Reserve district, and all figures were materially higher than 
those for 1940." The following is also from the “‘Review’”’ 

The volume of business is based primarily on the defense program, which 
is reaching into practically every trade and industry either through direct 
government orders or in the effects of increased purchasing power of con- 
sumers as a result of added employment, longer hours of work, and higher 
payrolls. 

Industrially the district is operating at or near capacity, and additional 
facilities are under construction at a number of points. Many textile miils 
are sold up through this year, and shipyards and airplane plants have 
orders assuring full time activities for several years. Bituminous coai 
mines, after the April shut-down, produced 24% more coal in May, 1941 
than in May last year, and rayon yarn shipments to domestic consumers 
set a new record in May for a single month. Building permits issued 
in fifth district cities last month were 16% above May, 1940 permits in 
valuation, and construction contracts awarded rose 154% over contracts 
last year. 

Sixth (Atlanta) District 

Trade and industrial activity in the Sixth district continued 
at a high level in May, it is reported in the June 30 ‘‘Monthly 
Review” of the Atlanta Federal Reserve Bank. The sum- 
mary further reports: 


Distribution of merchandise through retail outlets reached a new high 
level for the month of May, although after allowance for seasonal] influences. 
May sales declined 2% from April. Wholesale distribution increased by 
5% in May, when there is usuaily a small decrease, life insurance sales were 
larger, and commercial failures declined. Textile activity in May was at a 
record levei, pig iron production recovered a larger part of the April decline, 
and coal output increased substantially in the latter half of May following 
settlement of labor difficulties. 

Seventh (Chicago) District 

In the June 27 issue of ‘‘Business Conditions” the Federal 
Reserve Bank of Chicago states that the most rapid expan- 
sion in employment and payrolls that has been recorded in 
any yearly comparison since the days of the NRA has taken 
place in the manufacturing industries in the Seventh Federal 
Reserve district during the past year.. The Bank further 
reports: 


Ve By the end of May employment showed a gain of approximately 27% 
over the corresponding period a year ago. VPayrolls were up 47% This 
gain was all the more striking since it was recorded over a fairly high level, 
whereas the increase during the first year following the passage of the 
National Recovery Act, which resulted in a rise of 35% in employment 
and 50% in payrolls, was from the low level prevailing in June, 1933. 

In the monthly comparison, May indicated a rise in employment and 
larger payrolls in practically all industries in all sections throughout the 
seventh district. 

Responding to this augmented purchasing power of increased employ- 
ment and payrolls, department store trade in the seventh district has con- 
tinued to show increases in recent months over the corresponding periods 
of 1940. 

A large part of this increase in employment and payrolls and trade has 
stemmed from the increased activity in the steel industry. Under the 
pressure of an unprecedented demand for all forms of finished products, the 
steel industry has been operating at or near-capacity levels, and if the 
five-month average is continued throughout the year, the industry will 
have produced approximately 82,000,000 tons of ingot steel. This activity, 
resulting from the demands of the defense program and civilian needs, has 
been felt throughout the industry. 


Eighth (St. Louis) District 

In its June 30 ‘Business Conditions” the Federal Reserve 
Bank of St. Louis reports that ‘‘stimulated by steadily 
broadening requirements of the National defense program 
and extraordinarily heavy demands for merchandise of all 
deseriptions for civilian consumption, general business activ- 
ity in the eighth district during May and the early weeks of 
June rose to new high levels, after allowance for customary 
seasonal changes.’’ From the review we also quote: 

Production of bituminous coal expanded rapidly following the shutdowns 
incident to labor difficulties during April. At mines in this general area 
output in May was more than four times as much as in April and 12% 
greater than in May, 1940. For the first five months, however, cululative 
production fell 5% below that of the same period a year ago. Reflecting 
pressure of demand for defense and other purposes, zinc production in the 
Tri State area moved upward during May, and both production and ship 
ments were appreciably larger than a year ago. Under the same stimulus 
activities at fluor-spar mines in Illinois and Kentucky have heavily in- 
creased production. These two States supply about 70% of the Nation's 
requirements for this material. Consumption of electric current by in- 
dustrial users in the principal cities in May was 8% greater than in April 
and 26% above a year ago. 

Ninth (Minneapolis) District 

The June 28 “Monthly Review” of the Federal Reserve 
Bank of Minneapolis reports that ‘‘business activity con- 
tinued to rise during May and was at the highest level since 
1930.” The following is also from the summary: 


Department store sales in this district in May were 14% larger than in 
May, 1940 and were the largest for the month in our 13-yearrecords. . . 

Manufacturing production in this district in May as measured by the 
following indicators advanced further from the April level and was at the 
highest level for the month in more than a decade. The index of Minnesota 
manufacturing employment increased to 120% of the 1936 average and was 
higher than in any other month in our 8-year records. Electric power pro- 
duction advanced from April . . . and was the largest May produc 
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tion on record. Linseed oil shipments declined seasonally but were about 

half again as large as in May, 1940 and the largest for May on record. 

The cut of lumber also declined seasonally but was slightly larger than in 

May last year. Flour production increased slightly but continued to be 

below a year ago. Slaughterings at South St. Paul of all classes of livestock, 

with the exception of hogs, were substantially larger than in May, 1940. 
Tenth (Kansas City) District 

The following regarding business and agricultural condi- 
tions in the tenth Federal Reserve district is taken from the 
June 30 ‘“‘Monthly Review” of the Federal Reserve Bank of 
Kansas City: 

Drier weather in the third week of June greatly reduced the danger of 
flood damage and a wet harvest. Although wheat in Okiahoma was badly 
damaged, the district c.ops will still be a very large one. Ranges and pas- 
tures are in excellent condition but crops have been delayed somewhat 
by wet and cool weather. 

Wholesale and retail trade is about 20% above a year ago and retailers 
are building up stocks. The gain both in sales and stocks in May over a 
year ago was the largest for any month this year. Farm income is increasing. 

Construction of nearly all kinds is very active and lumber sales are 30% 
above a year ago. Production of flour, zinc, and crude petroleum is higher 
and marketings and slaughter of cattle are large. This is not true of hogs. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, the dis- 
tribution of commodities in the 11th district showed a further 
gain in May, and industrial output and the production of 
minerals also increased. In its July 1 “Monthly Business 
Review”’ the Bank further commented: 

Employment and payrolls continued to expand. National defense con- 
tracts awarded in Texas prior to May 31 were valued at slightly more than 
$500,000,000, including contracts valued at $173,000,000 which were let 
in May. Department store trade in May and the first half of June was 
nearly one-fourth gieater than a year ago, and the distribution of merchan- 
dise through reportihg wholesale firms in this district was 19% higher than 
in May, 1940. The value of construction contracts awarded during the 
month was somewhat smaller than the record attained in April, but nearly 
double than in May Jast year. Output of crude petroleum rose sharply 
and refinery operations reached a new all-time peak. Consumption of 
cotton at textile mills in Texas declined in April, but continued at a much 
higher rate than a year ago. Weather conditions were generally unfavorable 
to crops during the final two weeks of May and the first half of June, but 
conditions in the livestock industry are good to excellent throughout the 
district. 

Twelfth (San Francisco) District 

Industrial activity in the 12th district during May con- 
tinued the persistent expansion of the past year and far 
exceeded that of any month in 1929 or 1937, despite the 
occurrence of strikes affecting a number of lumber, ship- 
building, and vegetable canning firms, it was noted in the 
San Francisco Federal Reserve Bank’s ‘‘“Monthly Review” 
of July 1. The Bank further said: 

The increase was accompanied by further gains in employment and income 
of industrial workers and these gains have been a factor in promoting the 
substantia] growth of retail trade during recent months. Expansion in the 
value of new residential building was about the customary large proportion 
at this time of year, and seasonal! influences considered, activity continued 
around the high level attained in the last quarcer of 1940, although in- 
creasing difficulties were reported in obtaining prompt delivery on some 
building materials. Responding to higher prices and a larger volume of 
marketings, district farm cash income was 8% higher in April tnan a year 
earlier and the gain in May appears to have been somewnat targer. Prices 
of commodities were again nigher than a month earlier, although govern- 
mental action was taken to restrain increases on several items. Retail 
costs of foods rose sharply further, owing largely to recent marked gains in 
prices of farm products which have been comparativelty free of such restrain- 
ing action. 

8 PH 


State Employment Offices Have Placed 1,400,000 in 
Jobs in Five Months of 1941, According to Security 
Administrator McNutt 

Federal Security Administrator Paul V. McNutt an- 
nounced on July 2 that 1,400,000 workers were placed in 
jobs by the State employment offices during the first five 
months of this year—a gain of about 60% over the same 
period of 1940. More than half a million placements were 
made during May alone, the most recent month for which 
data are available. <A report to the Administrator on em- 
ployment security (unemployment compensation and em- 
ployment service) operations, submitted by the Social 

Security Board, shows that as placements have increased, 

unemployment compensation payments have dropped sharply 

compared with last year. Benefits in May of this year 
came to $32,000,000—43 % below the May, 1940, total. This 

May approximately 767,000 workers received one or more 

benefit checks as against 1,400,000 in May, 1940. Com- 

pared with the previous month, however, May benefits were 

17%e higher. ‘lhe announcement, issued by the SSB, fur- 

ther said: 

This increase. the first to occur this year, 
many observers that benefit 


is in line with the belief of 
payments will not fall substantiaily below 
the present reduced level, even though employment is on the increase. 
Labor turnover, temporary shutdowns due to scarcity of materials or 
equipment, and a number of other factors will, it is said, result in a 
continued volume of short-term unemployment for large numbers of 
workers. 

Although there was an over-all increase in benefit payments during 
May, 25 States reported a smaller amount of payments than in the previous 
month. Moreover, continued claims for benefits received during May 
declined 9% to 3,800,009. Increased employment, particularly in con- 
struction, canning, logging, mining, manufacturing, shipbuilding, and in 
related defense activities, was responsible for the decreases in most States. 

laborating further on employment service activities, the Board reported 
that the 500,100 jobs filled during May represented a 13% increase over 
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the previous month. The number of registrants in the active file at the 
end of May was 5,200,000—slightly more than in April. 


5 eH 


Secretary of Labor Reports Total Civil Non-Agricul- 
tural Employment Reached New All-Time Peak in 
May—Total of 38,278,000 Workers Exceeded Year 
Ago by 3,115,000—All Major Groups Showed Ad- 
vances—Employment in Regular Federal Services 
Increased Further, but Work on Public Construc- 
tion and Relief Programs Declined 

Total civil non-agricultural employment expanded sharply 
in May to reach a new all-time peak of 38,278,000, Secretary 
of Labor Frances Perkins reported on June 27. “This total 
represents a gain of more than 600,000 workers over the 
April total and a rise of 3,115,000 workers since May, 1940,” 
she said. “A major part of the gain in civil employment 
over the month resulted from the resumption of operations 
in the bituminous coal industry following shutdowns in 
April pending wage negotiations. Manufacturing employ- 
ment also expanded substantially, and the only major c:assi- 
fications to show decreases over the month were construc- 
tion and trade. The decline in employment in trade resulted 
from the reduction in the temporary labor force employed to 
handle Easter business. The decrease in construction em- 
ployment resulting from completion of many new army Can- 
tonments more than offset increases in other types of 
building construction.” Secretary Perkins added: 

All major groups showed substantial employment gains over May, 1940. 
Manufacturing employment showed an increase of 1,756,000 wage earners. 
Construction employment rose 499,000; trade showed a rise of 222,000 
workers. Federal, State and local government services employed 301,000 
more workers than at this time last year. 

These estimates do not include persons employed on WPA or NYA 
projects, or employees in CCC camps. Neither do they include the armed 
forces of the Nation in which there has been an increase of nearly 
1,200,000 since last May. 

Factory cmplovment again advanced contra-seasonally in May with a 
gain of 1.6% (162,000 wage earners), and weekly factory payrolls showed 
a larger than seasonal increase of 5.3% ($13,370,000). These increases 
raised the employment index for all manufacturing industries combined 
to 124.7 in May (1923-25 equals 100), and the payroll index to 141.9, the 
highest levels on record. The typical April-May changes are minus 0.8% 
in employment and plus 0.2% in payrolls. Increases in employment from 
April to May were reported by 127 of the 157 manufacturing industries 
regularly surveyed each month, and payroll increases were reported by 
139 industries. As in past months, most of the increases were larger than 
seasonal or contraseasonal. A comparison with May of last year shows 
factory employment up 21.7% and factory payrolls up 45.1%. The 
larger gain in payrolls than in employment over the year interval was 
due primarily to wage rate increases, increased hours, and overtime 
payments. 

Wage rate increases averaging 9.2% and affecting more than 600,000 
wage earners were reported by 1,679 manufacturing plants out of a report- 
ing sample of 28,195 plants employing 5,718,573 wage earners. The 
preliminary summaries indicate large numbers of workers receiving pay 
raises in the following industries: woolen and worsted goods, 81,538 ; 
electrical machinery, 69,917; meat packing, 43,962; steel, 39,606; agri- 
cultural implements, 31,750; foundries and machine-shop products, 30,297 ; 
chemicals, 21,232; engines, 18,747, and sawmills, 15,673. These figures 
should not be considered as representing all wage changes occurring 
during this period, as some firms may have failed to report wage rate 
changes and many firms not included in the sample may also have granted 
wage rate increases during this period. 

The durable goods group of manufacturing industries, in which defense 
activity is largely concentrated, showed employment gains of 2.6% over 
the month and 82.1% over the year, and corresponding payroll increases 
of 6.1% and 61.2%. The gains in the non-durable goods group as a 
whole were must less pronounced, namely, 0.8% and 12.4% in employment 
and 4.0% and 26.5% in payrolls. The employment and payroll indexes 
(1923-25 equals 100) for the durable goods group were 131.0 and 159.1, 
respectively, and for the non-durable goods group, 118.7 and 122.5. These 
indexes were the highest on record. 

Employment in key defense industries continued to expand and sub- 
stantial gains were also reported in many additional industries affected 


by orders for war materials, including foundries (17,800), electrical 
machinery (13,800), and steel (11,400). 

Other industries showing substantial employment gains were meat 
packing (8,400), cotton goods (7,500), beverages (5,700), radios and 


phonographs (4,700), baking (4,700), brick, tile and terra cotta (4,400), 
furniture (4,300), and woolen and worsted goods (3,700). Decreases, 
for the most part seasonal, were reported for the following industries: 
fertilizers (9,300), women’s clothing (8,900), and shoes (5,800). 

Further details were given by the Labor Department as 
follows: 

In wholesale trade the employment and payroll changes between April 
and May followed much the same pattern as they have for the 12 years 
for which the Bureau has been collecting these data. Employment showed 
a slight loss of 0.2% with a payroll gain of 1.5%. Sizable seasonal 
decreases in employment were shown by farm products (not elsewhere 
classified), 20.9%; farm supplies, 5.4%, and assemblers and country 
buyers, 9.1%. Most of the wholesale lines of trade for which the Bureau 
collects data showed increases in employment and payrolls from Apr] 
to May, the most pronounced gains in employment being shown in auto- 
motive, 2.4%; general merchandise, 1.9%; iron and steel scrap, 3.2%; 
machinery, equipment and supplies, 1.7%, and metals and minerals, 2.6%. 

Employment in retail trade establishments was 1.8% below the level 
of the preceding month. This loss resulted principally from the release 
of large numbers of temporary workers employed in mid-April to handle 
Easter sales. Retail employment was 5.3% above the average of May a 
vear ago and payrolls were 9.7% higher. The decline was particularly 
pronounced in the general merchandising and apparel groups, in which 
losses of 5.2% and 9.1%, respectively, were reported. In the lumber and 
building materials group, employment rose 2.8% from April to May, and 
emaller gains were reported in furniture and furnishings, automotive, and 
food stores. In each of the retail groups showing increased employment 
the payroll gains were substantially larger than the employment increases. 

The resumption of operations in bituminous coal mines in May, following 
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the sharp curtailment in April during a period of wage negotiations, 
accounted for the increase of 282% in employment and 528% in weekly 
payrolls in this industry. The new wage scale agreed upon amounted to 
an increase of approximately 18% and affected a major portion of the 
400,000 wage earners employed in this industry. 

Employment in anthracite mining showed a slight decrease from April 
to May (0.3%), but payrolls, reflecting a large step-up in production, 
increased 37.1%. Employment and payrolls in this industry remained 
considerably below the May, 1940, levels. Increased demand for metals 
in the manufacture of defense equipment resulted in contra-seasonal in- 
creases in employment and payrolls in metal mining. Employment rose 
1.5% and payrolls 4.1%. The May employment level stood above that of 
any month since October, 1937. Increased activity in quarries was reflected 
in larger-than-seasonal gains of 6.4% in employment and 14.0% in pay- 
rolls. Weekly payrolls in this industry were 25% above the May, 1940, 
levels. Employment in the crude petroleum producing industry remained 
virtually unchanged, while payrolls increased 3.2%, due primarily to 
increased wage scales in a number of large firms. Each of the three 
public utilities industries surveyed reported larger than seasonal employ- 
ment gains. The employment increase of 1.7% in the telephone and 
telegraph industries raised the index to the highest level recorded since 
September, 1931, while in the electric light and power industry the gain 
of 1.1% in employment raised the May index above all preceding May 
levels since 1931. In these two industries payrolls in May rose to the 
highest levels recorded during the past 12 years. Street railways and 
buses increased their staffs by 1.0%, employment reaching the highest 
levels since December, 1939. 

In year-round hotels employment increased 1.6% over the month, the 
May, 1941, index exceeding all previous May levels since 1930. Laundries 
and dyeing and cleaning establishments continued to add workers to their 
forces. Gains of approximately 3% in May raised the current levels above 
any on record. Slight decreases in employment were shown for brokerage 
firms, while firms engaged in insurance reported small gains over the 
month interval. 

The rate of increaee in employment in private building construction 
tapered off in May, but the level of employment in that industry was 
24.1% above May, 1940. Following the sharp rises of recent months, 
employment showed a further gain of 5.4% from April to May, which was 
somewhat less than the usual seasonal rise. Weekly payrolls advanced 
7.9% over the month and 33.5% over the year. Gains over April in 
private building construction employment occurred in all nine geographic 
divisions, ranging from a 10.7% increase in the Mountain States to a 
1.3% increase in the Pacific States. 

The industrial East North Central region continued to show the largest 
gains in non-agricultural employment over last year, with 933,000 more 
workers employed than in May, 1940. Other regions reported the following 
increases: Middle Atlantic, 689,000; South Atlantic, 486,000; New 
England, 422,000; Pacific, 255,000; West North Central, 175,000; West 
South Central, 150,000; East South Central, 186,000, and Mountain, 
42,000. All States showed increased employment as compared with a year 
ago. States which reported the largest percentage gains were Rhode 
Island, 22.1%; Maryland, 20.7%; Indiana, 20.5%; Connecticut, 20.4%, 
and Virginia, 20.1%. West Virginia, Kentucky and Pennsylvania showed 
substantial increases in employment from April to May, reflecting the 
revival in bituminous coal production. 


Employment on Public Construction 


Employment on construction projects financed from appropriations to 
regular Federal agencies declined 75,000 in the month ending May 15. On 
defense construction curtailment of employment on troop cantonments was 
partially offset by sizable gains on ship construction, airports, and resi- 
dential building construction. The number of persons employed on all 
defense projects during the month totaled 609,000. Non-defense projects, 
with a large seasonal gain on Federal-aid roads, furnished employment to 
206,000 men, an increase of 20,000 from the preceding month. Wage 
payments of $107,127,000 to the 815,000 men employed on defense and 
non-defense projects were $8,783,000 less than in April, but $76,949,000 
more than in the corresponding month in 1940. 

Contractors on low-rent projects of the United States Housing Authority 
increased employment by 3,000 in the month ending May 15, Approxi- 
mately 300 additional building trades workers were given employment on 
defense housing and 2,700 were added to payrolls on non-defense housing. 
Wage payments of $3,959,000 to the 42,000 workers employed on all 
projects were $66,000 more than in the month ending April 15. 

Employment on construction projects financed by the Public Works 
Administration showed a slight seasonal increase during the month ending 
May 15. The 11.200 men employed were paid $1,370,000. 

Construction projects financed by the Reconstruction Finance Corpora- 
furnished employment to an additional 900 workers in the month 
ending May 15. The increase on defense projects amounted to 700 and on 
non-defense projects to 200. Wage payments to the 9,300 men at work 
on both types of work totaled to $1,258,000. 

EMPLOYMENT AND PAYROLLS ON CONSTRUCTION PROJECTS FI- 
NANCED WHOT1LY OR PARTIALIY FROM FEDERAL FUNDS AND ON 
ROAD# FINANCED FROM STATE FUNDS,MAY, 19417 &B Re. Ef 

(In Thousands) 


tion 
































Employment Payrolls 
Program Change from Change from 
May, |-—-———- — Mar., 
1941 | April,| May, 1941 April, May, 
a 1941 1940 a 1941 1940 
s $ $ 
Financed by regular Federal ap- 
propriations.b......---- 815.0 | —75.0| + 539.0|107,127| —8,783) +76,949 
DEG. o vubewacobieanal 609.0 | —95.0| _...| 86,371\—11,452) -_.... 
Ge. -.accuncdcsonssevunite 206.0 | +20.0 .---| 20,756) +2,669]  ...--.. 
U 8S. Housing Authority.c....| 42.0 +3.0| —2.4| 3,959 +66 —659 
Ds =e6escamseenoerent 6.5 +0.3 prea, * 62 . Asbnce 
Evavviversbasdebascsél “Hn +2.7 eooel 8,308 Gal siséeco 
Financed by PWA.c.....---- 11.2 +0.2) —86.4| 1,370 +32) —8,573 
Financed by RFC.c..-..-..---- 9.3 +0.9| +7.4| 1,258 +123) +1,024 
a 21: aan niemnamianinkt 6.9 +0.7 aion 977 Wane easese 
Gl > 602s scceenengousies 2.4 +0.2 po aS 281 ST neaccidaen 
Gents CONER.B - occ cdecncceus: 175: +29.0 .---' 13,780° +1,968 +860 








a Preliminary. b Payrolls are the totals for the months ended April 15 and 
May 15; employment represents the maximum number employed during any one 
week in the corresponding period. Employment and payrolls on Federal-aid roads 
are for the calendar mcnth; May, 1941, figures are estimated. c Payrolls are the 
totals for the months ended April 15 and May 15; employment represents the maxi- 
mum number employed during any one week in the corresponding month. d Em- 
ployment and payrolls are for the calendar month; May, 1941, figures are estimated. 


Employment in Regular Federal Servces 


One indication of the intensity of the Government’s defense effort is 
increasing employment in the executive service. In May the number of 
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persons employed 
57,000 over April and 328,000 over May, 1940. 
$199,010,000 were $9,797,000 more than in March. 





in the executive service rose to 1,308,000, a gain of 
Payroll disbursements of 
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Preliminary reports show that the addition of 116,000 men to the ‘ay, | < 
armed forces of the Federal Government in May brought the total up to | 1941 | Aprda, May, 1941 April, | te 
1,662,000. Payroll disbursements for the month amounted to $96,262,000. Be 1941 1940 | 1941 1 

| ' ' | 
: ‘MEN 1D PAYROLLS IN REGULAR FEDERAL SERVICES, (1923-25100) 
ESTES AND FATES ph or » Manufacturing .._.__......|#124.7 +16 +21.7 }a141.9 +5.3 | +45.1 
(In Thow ds (1935-39100) | | : ! 
n Thousands) Class I steam railroads.b...| 110.2 | +4.1/ +111] ec c c 
| — 
Employment Payrolis (1929100) | | } 
eee = Trade—Wholesale._..--.-- | 92.3) —O2/ +38/ 846) +15] +9.4 
Service | , Change from ' Change from Food products.-------- c +1.3 | c ; ¢ | +3.3 c 
| May, |---| May, et ee Groceries & food spec jes c | +0.4 c Se | es c 
| 1941 | April,, May, 1941 Apru, May, Dry goods and apprel_-| c¢ | +0.3 c c | +10 c 
a | 1941 1940 | a 1941 1940 Mach., equip. & supplies c +1.7 c ; ¢ | +2.6 c 
—— | —— ' | -—— —- Farm products. - - ---. c | —30.9 c ce | —21.4 c 
Buseutive.....<---- _.11,308.0' +57.0| +328.0; $199,010, +$9,797| +$49,658 Petrol. & petrol. prod'ts| | 
DS cnccopheepened 11,662.0| + 116.0) +1,198.0 96 ,262 +3,261| +62,857 (inel. bulk tank sta’ns) c +06 c c +1.5 c 
he ante ca oleannn 2.5 0.0! 0.0 643 +2 +39 Automotive_.....----- | @' | +84 c c +35) © 
Legislative._._.--- 6.0 0.0 +0.2 1,331 +11 eee; ea 496.0) —18| +53 /|4915| —02/| +9.7 
pa een ~ Wood..........-----.-| W783 | 403} +34] 014 / +081 +65 

a Preliminary. General] merchandising - ane? —$3 +e3 a 34 +m6 

Employment on Relief Programs PO ne eg | 99. —9. +4.2 | ‘ —10. ’ 
mee : J Furniture & furnishings-| 77.8 | +1.3| +06 | 750/ +43) +61 

Further curtailment of employment on work relief projects operated Automotive........_-- | 91.7 +1.1 | +6.5 | 99.7) +4.1 | +20.7 
by the Work Projects Administration was reported in May. Employment - eS bidg. mat’ls..| 76.6 +2.3 +2.7 | 76.5 | +54] +8.2 
, 4 : ublic u es— 
on all projects under this program totaled 1,447,000, a decrease of 119,000 Telephone and telegraph..| 484.6 | +1.7| +9.5 |d109.2| +20 | +10.5 
from April and 391,000 from May, 1940. Approximately 414,000 persons Electric light and power. -| 492.3} +1.1} +1.9 |4110.3| +2.5 +5.8 
were at work on defense projects and 1,033,000 on non-defense projects. Street railways & busses.e| 468.9 +10) +0.8 | 473.0 | +1.3 | +5.4 
Total payrolls were $86,100,000. The number of persons at work on ay pias 486 | —03| —62| 33.4/| +37. | —16.5 
Federal agency projects financed by the Work Projects Administration Bituminous coal...------ 89.9 |+282.0| +5.6 99.2 |+528.4 | +31.8 
declined 4,000 in May. Wage payments to the 54,000 persons employed Metalliferous_....------- Hh 124 = 51.8 | vy 1384 
amounted to $2,638,000. Quarrying & non-metallice.| 51. +6.4;) +49. 3. 144 : 

, 7. : ' y —4. 9.6 | . J 

The National Youth Administration reported decreases on both the pe petroleum produet'n| 60.4) +0.6 | an 6) +33 +15 
student-work program and the out-of-school work program. Employment Hotels (year-round) - - ---- 96.8 $14 | Ay ey rey +68 

» stude ‘ogre i ay » 6 ” ee er co mane | 108.4 +3.4 +9.4 | 98. +3. +11, 
on the aa in May totaled 464,000, and on the out-of-school a eae pr a 7) ise onsh | saa | 2B) Gab 
—— swe Brokerage.......------- c —0.6 | —14.7| ¢ —0.5 | —14.2 
, , oT y z LIER : @ , PR sins xobbboneue c +0.2 +1.5 c +0.3 +2.3 
EMPLOYMENT AND PAYROLLS ON RELIEF PROGRAMS, MAY, 1941 p iuing construction... - t54| +4241 | v4 $79 | +335 

(In Thousands) Water transportation. ------ | 81.3 +1.5 c c c c 
* Preliminary. a Revised series—adjusted to preliminary 1939 census figures 

Employment Payrolis b Source: Interstate Commerce Commission. c Not available. 
} d Revised series—Retail-trade indexes adjusted to 1935 census, public utility 
Program Change from Change from indexes to 1937 census. e Covers street railways and trolley and motor-bus opera- 
May, ——| May | ———_————__—- tions of subsidiary, affiliated and successor companies. f Cash payments only; 
1941 | April, | May, 1941 Apri, May, value of board, room, and tips cannot be computed. ¢ Based on estimates prepared 
a 1941 | 1940 a 1941 1940 by the United States Maritime Commission, 
: | = | 7" > «INDEXES OF EMPLOYMENT AND PAYROLLS IN 55 ADDITIONAL 
gt ge ain | Bees tae FE. MANUFACTURING INDUSTRIES—PRELIMINARY 
pT oe | | 2 149 (12-Month Average 1939=100.0) 





| oa ee pipe ae 1,456} LS 
Projects operated by WPAc| 1,447; —119| —391| 86, 100| —6,226|—24,041 
TITS Sie) —12) waited OR Pieced | alc iaeet 
itt «sthtsssncasnen 1,033} —107) -... d weareel wanna 
NYA projects: } 
Student-work program_c..-_ 464 —16 —14) 3,383) +14) —55 
Out-of-school work  pro- 
| SE rear 399 —26) +99 8,209 —278) +2,615 
Civilian Conservation Corps_e 261 —§! —B51' 12,227' —112! —1.776 





a Preliminary. b Payrolls are the totals for the months ended April 15 and 
May 15; employment represents the maximum number employed during any one 
week in the corresponding month. c Figures are for the calendar months ended 
April 30 and May 31. 4d Payroll breakdown not available. e Figures on employ- 
ment are for the last day of the month; payrolls for the entire month. 


ESTIMATES OF TOTAL NON-AGRICULTURAL EMPLOYMENT 





























May Change | Change 
1941 April, Apri, May, (|May, 1940, 
(Prelim- 1941 to 1940 | to 
inary) May 1941 May, 1941 
Total civil non-agricultural 
employment _a-_-.-.._-- 38,278,000) 37 ,676,000)| + 602,000) 35,163,000) + 3,115,000 
Employees in non-agricul- 
tural establishments a/32,135,000/31,533 ,000| +-602,000)| 29,020,000) + 3,115,000 
Manufacturing.a..__-_- 11,532,000) 11,370,000); + 162,000) 9,776,000) +- 1,756,000 
ie aS Sapa 875,000 4,000; +311,000} 845,000 + 30,000 
Construction. _....._-- 1,748,000} 1,775,000} —27,000| 1,249,000| +499,000 
Transportation & public 
tite dbubences 3,184,000) 3,113,000) +71,000) 3,000,000' + 184,000 
tiie oti ctinieaion 6,419,000) 6,463,000; —44,000) 6,197,000 + 222,000 
Finance, service & misc_| 4,325,000) 4,265,000) +60,000) 4,202,000) + 123,000 
Federal, State and local 
government..-..____- 4,052,000) 3,983,000 +69,000) 3,751,000, +301,000 
Military and naval forces | 
1,662,000! 1,546,000'+116,000' 464,000 +1,198,000 


(not included above) - - - 


a Includes allowances f y 
sone een tem ard fl papemens of factory wage earner totals to preliminary 

The estimates of “total civil non-agricultural employment,” given on 
the first line of the above table, represent the total number of Persons 
engaged in gainful work in the United States in non-agricultural indus- 
tries, excluding military and naval personnel, persons employed on WPA 
or NYA projects, and enrollees in CCC camps. The series described as 
“employees in non-agricultural establishments” excludes also proprietors 
and firm members, self-employed persons, casual workers, and persons in 
domestic service. The estimates for “employees in non-agricultural estab- 
lishments’’ are shown separately for each of seven major industry groups. 
Tables giving figures for each group, by months, for the period from 
January, 1929, to date are available on request. 

The figures represent the number of persons working at any time during 
the week ending nearest the middle of each month. The totals for the 
United States have been adjusted to conform to the figures shown by the 
1930 Census of Occupations for the number of non-agricultural “gainful 
workers” less the number shown to have been unemployed for one week 
or more at the time of the Census. 

Indexes of employment and payrolls for all manufacturing industries 
combined, Class I steam railroads, and for those non-manufacturing indus- 
tries for which information is available, are shown below for May, 1941, 
with percentage changes from April, 1941, and May, 1940. The three-year 
average 1923-25 is used as a base in computing the indexes for the manu- 
facturing industries and the five-year average 1935-39 as a base for 
Class I steam railroads. For the other non-manufacturing industries infor- 
mation for years prior to 1929 is not available from the Bureau’s records 
and the 12-month average for 1929 is used as a base in computing the 
index numbers. These indexes are not adjusted for seasonal variation. 

The data for manafacturing, mining, building construction, laundries, 
and dyeing and cleaning cover wage earners only; those for railroads 
cover all employees, while the data for water transportation cover em- 
ployees on vessels of 1,000 gross tons or over in deep-sea trades only. 
The data for other industries exclude proprietors and firm members, corpo- 
ration officers, executives, and others whose work is mainly supervisory. 



























































Employment Payrolls 
Industries 
May, | April,| May, | May, | April,| May, 
1941 1941 | 1940 1941 1941 1940 

Iron and Steel Group— 

Metal! doors and shutters - - - - --- 127.7 | 126.9 | 103.0 | 142.8 | 135.9 | 103.5 
Firearms Seta. A > «tae * ” * ” ” - 
Screw-machine products.-..----| 184.5 | 178.3 | 114.4 | 247.8 | 224.4 | 115.4 
Wire not made in rolling mills__.| 138.1 | 136.7 | 104.3 | 170.0 | 158.4 | 100.2 
Wrought pipe not made in rolling 

Rte RRS SRE ae 156.5 | 155.7 | 105.6 | 202.2 | 175.7 | 110.1 
Steel barrels, kegs, and drums.--| 126.2 | 117.4 95.9 | 160.8 | 147.5 | 103.1 

Machinery Group— 

Machine-tool accessories - - - . - - -- 212.2 | 200.5 | 130.7 | 277.4 | 251.7 | 150.1 
pe ea 173.4 | 165.5 | 118.3 | 241.6 | 218.6 | 129.7 
Refrigerators and refrigerating ap- 

SDL ct tcnkebhaadocdedacs 158.2 | 154.9 | 122.6 | 196.8 | 184.6 | 127.4 
Sewing machines.__._...-.-.-.----| 125.9 | 122.3 | 106.8 | 178.0 | 165.4 | 117.4 
Washing machines, wringers, and 

is aan ae eebieinanmebtbebnds 133.2 | 130.8 99.3 | 171.3 | 162.6 93.6 

Transportation Eyuipment Group 
Motorcycles, bicycles, and parts.| 157.7 | 147.3 | 113.9 | 183.4 | 168.3 | 108.6 

Non-Ferrous Metals Group— 

Sheet-metal work. .....--..-.---- 140.4 | 142.2 102.5 | 169.2 161.2 101.4 
Smelting & refining of scrap metal) 131.8 | 140.5 | 102.2 | 154.0 | 167.9 | 109.0 

Lumber Group— 
Caskets and morticians goods..--| 100.3 | 100.9 99.9 | 106.6 | 107.8 97.4 
Wood preserving ......-..-..-.---- 119.5 | 121.0 | 108.2 | 142.2 | 142.7 | 121.9 
Wood turned and shaped _- - - - - -- 115.7 117.2 101.0 | 133.2 130.9 103.2 
Wooden boxes, other than cigar_._| 121.7 | 118.3 | 103.2 } 150.0 | 137.7 | 110.0 
Mattresses and bedsprings - - - - - - 118.4 | 116.2 98.3 | 134.6 | 127.7 | 100.4 

Stone, Clay, and Glass Products 

ir 

Re SE, wccacacncsonen 176.6 | 172.4 | 115.2 | 214.3 | 203.6 | 110.9 
Abestos products. ..........--- 125.7 | 121.3 96.8 | 156.9 | 139.0 | 101.8 
S.. sadbabstdiinseedoocsavéte 126.2 120.5 | 113.9 | 158.6 | 141.0 123.1 
En ev inn betes 6 aie 114.5 | 111.9 | 104.2 | 132.3 | 126.3 | 111.5 
Glass products made from pur- 

CI GIN a cc cecnncaseces- 140.6 | 132.6 97.5 | 157.4 | 142.7 97.5 
Wallboard and plaster, except 

CS ee eee 128.3 | 122.8 | 121.2 | 149.6 | 137.1 | 118.1 

Tertiles— 

TL «titndppesagconene 109.4 | 111.3 99.6 | 120.3 | 120.3 | 100.6 
Cordage and twine_......-.----- 128.9 | 124.6 99.1 | 161.1 | 148.1 | 100.1 
House furnishings: 

Curtains, draperies, and bed- 

DG chisknessecene +gée 106.8 | 101.7 90.1 | 124.0 | 123.5 93.5 

Gch Jove tester saveve cuss 141.8 | 136.0 97.3 | 160.8 | 141.3 99.2 
Jute goods, except felt......-.-- 124.4 | 121.5 | 107.3 | 154.9 | 150.7 | 106.1 
TORE... ccaccesecoccsas 103.2 101.1 97.9 | 120.2 112.8 99.4 

Leather Group— 

Boot & shoe cut stock & findings_| 103.1 | 103.3 85.5 | 113.8 | 111.9 81.8 
Leather gloves and mittens- - - --- 136.7 | 135.6 96.0 | 172.0 | 169.4 95.5 
Trunks and suitcases. .--.-.-.---- 141.9 | 136.4 92.8 | 137.2 131.6 86.0 

Food Group— 

Cereal preparations - - - - - ---.---- 105.3 | 102.2 94.2 | 117.3 | 114.3 94.9 
Condensed and evaporated milk.-.| 120.7 109.6 | 107.0 | 135.5 | 117.7 111.4 
Feeds, prepared... --.----------- 107.0 | 105.4 98.6 | 116.3 | 113.5 99.8 

Paper and Printing Group— 

POE CREB... ccdscctccccccccce- 117.7 | 115.0 | 108.8 | 138.3 | 129.9 | 113.0 
sc cb esaredsoonaccc> 113.4 112.0 | 104.3 | 124.1 118.5 | 103.7 
Paper goods, not elsewhere classi- 

DL: adnnseccegnadienneenees 118.9 | 117.7 | 103.0 | 128.2 | 124.7 | 105.4 
PEEL, snacovcbescotesus 106.0 | 105.9 98.5 | 118.4 121.5 | 101.0 
EAROGTAUMENE..j. ..cccecescsscc oes 99.0 98.7 98.0 | 109.9 | 107.4 98.4 

Chemical, Petroleum and Coal 

Products Group— 
DR i. nn nesses scene * * * * * * 
Compressed and liquefied gases_-| 138.8 | 135.7 | 105.5 | 182.7 | 160.9 | 114.1 
Perfumes and cosmetics. - ~~~ ---- 88.2 92.7 89.9 93.0 94.3 91.9 
Coke-over products- - ~.--.------ 128.7 | 115.8 | 112.0 | 146.1 | 125.6 | 116.4 
i, ccnscuncrbneae 109.6 97.2 103.6 | 118.8 | 102.2 110.0 
Roofing materials_--..--.-..--.-.-- 123.7 | 121.5 | 108.6 | 149.1 | 136.0 | 114.2 

Miscellaneous Group— 

Chemical fire extinguishers- - - - - - 249.3 | 224.4 | 114.7 | 324.7 | 271.0 | 127.2 
th 5s nin este odin ae oer & | 114.4 | 111.9 97.7 | 138.2 | 129.6 95.0 
Instruments, professional, sci- 

entific, and commercial -- -- - - - 175.9 | 169.2 | 111.9 | 218.9 | 203.7 | 114.4 
oo eer 159.2 | 155.9 | 116.8 | 181.9 | 174.8 | 118.2 
Photographic apparatus - - -..~-- 115.6 | 113.6 | 106.9 | 134.8 | 128.9 | 107.9 
Pianos, organs, and parts ------- 121.3 | 123.1 105.6 | 131.6 | 129.3 | 105.7 
Toys, games & playgound equip’t! 115.3 | 106.6 | 102.4 | 123.9 | 108.5 | 101.4 





* Not available. 
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(Three-Year Average 1923-25—100.0) 







































































| 
Employment Payrolis Employment Payrolis 
Manufacturing Industries Manufacturing Industries 
*May, | April,| May, | *May,| April, | May, *May,| April, | May, | *May,| April, | May, 
1941 1941 1940 1941 1941 1940 1941 1941 1940 1941 1941 1940 
Durable Goods Non-durable Goods 
Iron and steel and their products, Textiles and their products. --.--- 112.4 | 112.2 96.0 | 110.3 | 107.1 77.9 
not including machinery..--| 132.5 | 129.4 | 101.9 | 159.1 | 150.8 97.2 Pe dacntitbovenabandeos 105.0 | 103.7 87.0 | 109.0 | 104.1 73.9 
Blast furnaces, steel works, and Carpets and rugs..--.-...--- 89.0 86.9 75.7 89.3 81.2 59.9 
OE ee 140.2 | 137.4 | 109.1 | 170.6 | 164.1 | 103.1 GeaneD BN ivococccdccaces 106.4 | 104.7 88.8 | 116.8 | 113.3 78.1 
Bolts, nuts, washers & rivets._| 160.4 | 154.7 | 105.8 | 230.5 | 212.0 | 109.8 Cotton small wares... -.-...-- 102.7 | 100.8 76.0 | 113.8 | 107.4 68.2 
CD GIE GIDika oa ccc ccuiessee 94.3 92.6 75.8 | 110.3 | 104.3 66.8 Dyeing and finishing textiles.| 140.9 | 143.3 | 122.6 | 131.8 | 134.7 98.9 
Cutlery (not incl. silver and BE, BPE incuntce+ccaves 80. 80.7 66.2 74.7 66.9 46.0 
plated cutlery) & edge tools.| 118.0 | 116.5 | 102.5 | 131.1 | 124.8 92.0 DR dh doubpndudccectuns 143.2 | 141.9 | 133.7 | 158.5 | 155.2 | 133.5 
Forgings, iron and steel---.-~--- 101.5 99.5 66.7 | 151.9 | 140.5 734 | Knitted outerwear. - - -..--- 77.0 71.4 61.6 72.2 63.9 49.9 
POD. cdiincmamevdiinduse 117.1 | 116.6 95.9 | 143.2 | 135.7 | 101.9 \| Knitted underwear... -.-.-.-.-- 82.2 82.6 73.6 84.4 84.0 64.9 
Plumber's supplies ---...-..-.-.-- 102.1 | 100.9 81.8 | 106.5 98.4 74.5 || ee Gs cadnwegetudeune 155.4 | 141.5 | 127.4 | 149.5 | 132.7 | 103.5 
Stamped and enameled ware..-.| 217.5 | 210.0 | 156.4 | 262.5 | 242.5 | 162.1 | Silk and rayon goods- --.-..-.- 68.4 68.5 62.1 62.3 60.1 48.6 
Steam and hot-water heating Woolen and worsted goods.-| 106.4 | 104.3 71.8 | 113.0 | 101.5 60.3 
apparatus & steam fittings..| 111.9 | 108.9 85.0 | 121.6 | 116.8 74.5 | Wearing apparel. _........--- 124.0 | 126.4 | 112.2 | 106.2 | 106.6 81.0 
i RR ea eee 112.6 | 108.4 91.1 | 116.1 | 108.7 84.0 | Clothing, men's... ..<<«-<--- 118.5 | 117.9 95.1 | 101.2 98.7 64.5 
Structural & ornamental metal- Clothing, women’s----.--.--- 165.6 | 172.6 | 162.6 | 132.7 | 132.9 | 112.3 
RE ra ae ae ee 102.4 99.1 71.1 | 114.3 | 103.4 61.7 Corsets and allied garments.-| 118.1 | 118.1 | 114.4 | 136.9 | 132.5 | 116.5 
Tin cans and other tinware__-_-_| 118.6 | 109.0 95.6 | 144.8 | 127.4 | 100.9 | Men's MB. pevesecen 121.2 | 122.3 | 115.0 | 128.4 | 123.9 96.2 
Tools (not incl. edge tools, ma- DEED «oo ncueuconcsesss 75.8 87.8 74.6 §2.3 75.5 54.1 
chine tools, files, and saws).-| 135.0 | 133.0 92.0 | 169.2 | 165.7 90.2 |! Shirts and collars. ---.--.---- 131.1 | 130.0 ' 121.2 | 129.5 ' 126.3 | 101.2 
Ws snehiuddsedboavaee 212.0 | 207.4 | 161.1 | 275.2 | 242.8 | 169.7 || Leather and its manufactures_.._| 95.7 98.0 86.8 91.0 92.3 63.6 
| Boots and shoes. ....-.------ 93.1 95.8 84.6 86.7 89.1 58.1 
Machinery, not including trans- 1 TAREE. acccoecndcosocescescss 89.7 90.0 80.6 97.7 95.1 76.7 
portation equipment - - - - - -- 162.3 | 156.5 | 113.9 | 217.4 | 198.2 | 122.3 Food and kindred products - - ---- 127.7 | 123.9 | 121.7 | 134.7 | 125.5 | 121.5 
Agricultural implements (incl. MORERG «. « cnmecosccesssaeusis 149.4 | 146.5 | 144.8 | 149.1 140.9 | 137.8 
CRORE. ébics nn cncnsindin 177.1 | 175.8 | 139.6 | 240.3 | 242.4 | 164.0 || OS re 291.7 | 271.5 | 278.7 | 360.5 | 331.4 | 330.6 
Cash registers, adding mach's, 1] DUE ce nccccccesqscdussass 108.7 | 102.4 99.9 97.6 90.1 84.8 
and calculating machines....| 151.2 | 151.3 | 129.0 | 194.5 | 191.0 | 133.5 || Canning and preserving... ---- 99.0 96.9 | 100.1 89.6 87.5 89.5 
Electrical machinery, apparatus | Perr 81.3 86.4 76.1 83.9 85.8 75.4 
SE = oie 153.5 | 147.3 | 101.9 | 214.2 192.3 114.3 DU cvrenccdossncedsebwoses 76.5 774 78.5 74.8 76.4 73.1 
Engines, turbines, water wheels BNO GION. noc ccccccesecsucss 87.4 78.7 83.8 75.2 79.5 70.1 
and windmills_-......--.--.-- 268.2 | 255.4 | 148.9 | 451.5 | 368.2 | 193.8 | Slaughtering and meat packing-|; 117.9 | 111.3 | 105.7 | 133.3 | 116.1 | 110.4 
Foundry & machine-shop prods.| 134.5 | 130.0 96.5 | 165.4 | 152.5 94.6 0 BS See 47.1 43.5 47.4 53.5 48.1 49.3 
De DORs... + caradeonauss 324.8 | 316.9 | 221.1 506.4 | 472.2 | 289.7 Sugar retining, cane.......-.-- 101.4 | 102.6 95.2 89.3 92.5 80.0 
Radios and phonographs- ------- 174.4 | 158.5 | 136.5 | 192.1 | 163.9 | 126.9 || Tobacco manufactures --------- 64.8 63.5 62.2 66.4 59.1 60.7 
Textile machinery and parts...| 101.5 98.9 2.2 | 124.7 | 112.1 770 | Chewing and smoking tobacco 
Typewriters and parts..-.----- 143.2 | 138.3 | 113.1 | 188.9 | 174.5 | 114.0 | GE Gs 2 cccbédoccsacovs 52.6 53.6 58.6 65.4 61.6 66.5 
| Cigars and cigarettes... ..-.-- 66.3 64.7 62.6 66.4 58.7 59.9 
Transportation equipment_b..-.-| 170.9 | 166.2 | 116.7 | 197.2 | 191.4 | 118.5 Paper and printing......-...--- 120.8 | 119.4 | 115.0 | 124.9 | 121.3 | 113.1 
SE i wddccvctcetdedite 6221.7 |5913.6 \2676.4 7720.4 |7182.5 (2601.5 l,l 129.2 | 126.6 | 114.0 , 159.1 | 150.7 | 124.6 
pS RES ee 134.4 | 132.3 | 109.8 | 145.4 146.9 | 111.1 | POSGr GHG SUID. .6-cccncccce- 122.8 | 120.3 | 115.2 | 145.5 | 139.1 | 124.2 
Cars, electric & steam-railroad_| 78.6 73.7 55.7 83.4 | 73.9 49.9 | Printing and publishing: 
PS See ae 65.0 59.7 28.2 79.6 71.6 26.9 Bees GRE 300... .cssoc<- cece 103.5 , 102.8 99.3 96.0 93.7 88.4 
Sr .. .secbaame 303.2 | 294.4 158.2 | 424.6 | 392.5 | 180.4 Newspapers and periodicals.| 117.5 | 117.1 117.1 113.7 | 112.5 | 112.3 
Non-ferrous metals & their prods.| 139.7 | 138.8 | 105.3 | 165.9 | 157.0 | 103.6 Chemicals, petroleum, and coal 
Aluminum manufactures_a_..-| 233.1 | 231.0 | 180.2 | 321.9 | 290.4 | 210.3 SOE... nn osnencsnecessss 133.1 | 134.5 | 120.6 | 162.2 | 156.6 | 133.5 
Brass, bronze & copper prods. - 184.1 | 182.5 | 125.5 | 243.9 | 233.6 | 134.2 Petroleum refining - ..-------- 121.6 | 120.5 | 121.8 | 146.6 | 142.4 | 136.8 
Clocks and watches and time- Other than petroleum refining-| 135.9 | 137.8 | 120.4 | 167.0 | 161.0 | 132.5 
recording devices....-..---- 115.5 | 114.3 89.7 144.5 133.8 94.0 OCROGMIEE .. «+ ceniwncsiudce 166.4 162.4 136.2 | 221.7 | 208.3 | 161.9 
SE cactcenkdeeotoneeaeds 104.6 104.4 88.7 97.9 93.7 72.6 Cottonseed oil, cake & meal. 72.0 88.4 63.8 67.5 83.3 56.6 
Lighting equipment. - --.------ 111.8 | 113.3 84.1 | 109.8 | 105.8 724 Druggists’ preparations - - - - - 125.2 | 122.4 | 118.4 | 141.8 | 137.7 | 128.5 
Silverware and plated ware__..| 83.1 81.6 70.4 92.2 82.0 61.3 Dt: cianepecnceoass c c c c c c 
Smelting and refining—copper, | PRP ose dtctcessscces 128.4 | 178.7 | 128.8 | 129.3 | 176.9 | 118.1 
i ee Sn whapene 102.0 | 101.3 85.5 | 110.9 | 107.5 84.3 Paint and varnishes - - - -- --- 140.7 | 137.4 | 125.9 | 169.1 | 157.9 | 136.3 
Lumber and allied products. - --- | 74.6 73.8 68.0 77.9 75.7 63.3 Rayon and allied products-.-| 323.8 | 317.9 | 304.3 | 355.9 | 342.3 | 311.4 
PRS Sk cite anti deiencee 100.1 97.6 87.3 | 102.1 95.2 74.8 ae ee 91.7 91.6 81.4 | 125.4 | 115.6 98.0 
Lumber: Rubber products. .....----.-.---- 106.4 | 105.1 83.8 | 129.2 | 122.5 87.1 
|S ee ee 69.8 69.7 60.7 62.1 59.3 47.8 Rubber boots and shoes- - ---- 74.8 72.4 54.1 87.7 83.6 53.8 
“ER REResaaae 65.6 65.2 61.9 66.2 66.4 58.3 Rubber tires and inner tubes.-| 83.8 82.7 69.0 | 112.0 | 106.7 79.9 
Stone, clay and glass products...| 95.7 93.0 82.0 97.0 91.1 74.6 Rubber goods, other. ......-- 181.2 | 180.3 | 139.6 | 207.3 | 194.8 | 131.3 
Brick, tile, and terra cotta---- 73.6 69.2 60.9 69.4 62.4 49.2 === == $—L—aBm9a[ SES ees 
CRE ci éiiné see treenonss 77.9 74.2 70.8 85.1 75.5 69.2 Summary 
ns lete nites seed tnaredemiarntiienninae 123.6 | 121.8 | 104.4 | 147.6 | 143.5 | 112.0 AB SER Bink contéacwccses 124.7 | 122.7 | 102.5 | 141.9 | 134.8 97.8 
Marble, granite, slate, & other 
EI Te 46.1 45.3 49.1 37.9 34.6 38.8 Durable goods.a-...........-- 131.0 | 127.7 99.2 | 159.1 | 150.0 98.7 
et nas ae oe i ote 112.3 | 113.1 90.6 | 112.9 | 110.9 84.2 Non-durable goods.a_-____-_-.- 118.7 | 117.8 | 105.6 | 122.5 | 117.8} 96.8 














* May, 1941, indexes preliminary; subject to revision. 
dated earlier than November, 1940. 


Revised figures available in mimeographed form. 


a Adjusted to preliminary 1939 census figures. b Indexes not comparable to indexes appearing in press releases 


c Not available. 











Conference Board Reports Unemployment Declined in 
May to Lowest Level Since September, 1930 

Unemployment fell 1,395,000 in May to 3,962,000 persons, 
according to the Division of Industrial Economics of the 
Conference Board. The May total was the lowest since 
September, 1930. In May, 1940, 8,735,000 persons were 
unemployed. Under date of July 9 the Board further re- 
ported: 

Although employment in manufacturing usually declines from April to 
May, it increased 164,000 this May. There were seasonal gains of 455,000 
in agricultural employment and of 239,000 in construction. There was a 
larger-than-seasonal increase of 68,000 in transportation. Employment in 
the service industries rose 184,000, the expansion of the military services 
accounting for 116,000 of the increase. Mining employment gained 306,000 
and reached a total about equal to the number employed before the bitu- 
minous coal strike in April. 

Since May, 1940, employment in manufacturing increased 1,865,000; 
in the service industries, 1,717,000 (1,198,000 in the military services) ; 
construction, 850,000; trade, distribution and finance, 343,000, and trans- 
portation, 207,000. Smaller increases occurred in agriculture, public 
utilities and mining. 

The combined total of WPA, CCC and out-of-school NYA _ workers 
dropped in May for the third consecutive month to 2,120,000, which was 
154,000 below the total for April and about equal to the number enrolled 
in these agencies in the fall of 1937. 

Despite the decline in work relief, the Government continues to expand 
its role as employer. There were 1,317,000 persons on its executive, legis- 
lative and judicial rosters in May of this year, as compared with 989,000 
in May, 1940. Total military forces amounted to 1,662,000, as compared 
with 464,000 in May, 1940. 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 























| Avge. | Mar., | May, | Mar., April, | *May, 
| 1929 | 1933 | 1940 | 1941 | 1941 | 1941 

ers 
Unemployment total. .-----.--- | 429| 14,762) 8,735, 6,117| 5,357) 3,962 
Employment total_.--.-------- | 47,925) 35,884! 46,226) 49,398| 50,205) 51,647 
ee | 10,539] 9,961| 11,567| 10,893| 11,283| 11,738 
Forestry and fishing_....--.---- | 267; 136} +216) 216 222) 225 
Total industry. -.-.-.---------- | 19,097| 10,966) 15,989) 18,267) 18,198) 18,988 
Extraction of minerals_____-_- | 1,067; 645) 745) 770) 470| 776 
Manufacturing. .......------| 11,059) 6,966| 10,418) 11,955) 12,119) 12,283 
Construction.........----.--- | 3,340}  941| 1,969) 2,560) 2,580) 2,819 
Transportation. --.....---.-- 2,465, 1,549} 1,914) 2,018! 2,053) 2,121 
Public utilities_._........-.--| 1,167} 865, 943) 965) 976) = -989 

| | | j 
Trade, distribution and finance_._| 8,007! 6,407) 7,436 7,569, 7,797| 7,779 
Service industries... ___.____--- 9,003! 7,711) 10,118) 11,410) 11,651) 11,835 
Miscell. industries and services_.| 1,012' 703\ 940' 1,044) 1,055! 1,082 





* Preliminary. 





June Living Costs up 1.3%, According to 
Conference Board 

The June survey of living costs of wage earners’ families 
in the United States made by the Division of Industrial 
Economies of the Conference Board shows that such costs 
were 1.3% higher than in May. They were 3.5% higher 
than in June, 1940, and 23.4% above the June, 1933, level, 
but they were 11.0% below June, 1929, costs. Underdate 
of July 10 the Board further stated: 


Food prices were 4.0% higher in June than in May, 8.1% higher than in 
June, 1940, and 39.9% above the March, 1933, depression low point. 
When compared with those in June, 1929, they had declined 19.3%. 

Rents were 0.2% higher in June than in May and 1.6% higher than in 
June, 1940. Although rents were 40.7% above those in January, 1934, 
they were 4.1% below the June, 1929, level. 

Clothing prices remained the same as in May. They were 0.7% above 
those of June, 1940, and 21.3% above the depression low points of April 
and May, 1933. Clothing prices in June, 1941, however, were 25.0% 
lower than in June, 1929. 

In rising 0.6% from May to June, coal prices reached a level 5.2% above 
the June, 1940, prices. They were 2.1% below the June, 1929, level. 

Sundries costs in June were 0.1% higher than those of May and 1.6% 
above June, 1940, costs. They cost 9.3% more than in June, 1933, and only 
0.4% less than in June, 1929. 

The purchasing value of the 1923 retail dollar was 113.0 cents in June as 
compared with 114.4 cents in May, 117.0 cents in June, 1940, and 100.6 
cents in Junv., 1929. 

The following table presents the Conference Board's indexes of costs of 
the various items in the budget during May and June, and the percentage 
of change. 


























| Relative | Indezes of the Cost of Living | % of Inc. (+) 
| Importance 1923—100 or Dec. (—) 
Item | in Famtly Srom May 1941 
| Budget June, 1941 ; May, 1941 | to June, 1941 
Weed Gp « cewssdcocscsveds 33 85.5 82.2 +40 
TESTERS . cc ccacccesesne« 20 88.2 88.0 +0.2 
CR oa steneener cane 12 73.6 73.6 
th. .~« dervecnadanese 81.2 81.1 +0.1 
WE: cbbicddds deus d | 66.0 66.0 0 
Pusians Gait... «ccssssades 5 86.7 86.4 +0.3 
CO 87.1 86.6 +0.6 
Gas and electricity b----- 85.9 85.9 0 
a 30 | (98.6 98.5 | +01 
Weighted aver. of allitems.| 100 | 88.5 87.4 | +1.3 
Purchasing value of dollar-- 113.0 114.4 —1.2 








a Based on food price indexes of the United States Bureau of Labor Statistics, 
May 13, 1941, and the Conference Board index of food in 56 cities, June 13, 1941. 

b Based upon retail prices of 35 kilowatt hours of electricity, 1,000 cubic feet of 
natural gas, or 2,000 cubic feet of manufactured gas. 
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Report of Lumber Movement Week Ended June 28, 1941 


Lumber production during the week ended June 28, 1941, 
was 2% less than in the previous week ; shipments were 3% 
greater; new business 1% less, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 8% above pro- 
duction; new orders 17% above production. Compared 
with the corresponding week of 1940, production was 137% 
greater, shipments 18% greater, and new business 27% 
greater. The industry stood at 131% of the average of 
production in the corresponding week of 1985-39 and 133% 
of average 1935-39 shipments in the same week. The Asso- 
ciation further reported: 

Year-to-Date Comparisons 

Reported production for the 26 weeks of 1941 to date was 13% above 
corresponding weeks of 1940; shipments were 16% above the shipments, 
and new orders were 22% above the orders of the 1940 period. For the 
26 weeks of 1941 to date new business was 11% above production and 
shipments were 6% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 45% on June 28, 1941, 
compared with 20% a year ago. Unfilled orders were 98% greater than a 
year ago; gross stocks were 13% less. 

Softwoods and Hardwoods 

Record for the current week ended June 28, 1941, for the previous week 
and for the corresponding week of a year ago follows in thousand 
board feet: 





Softwoods and Hardwoods 


1941 
Previous 
Week 
(Rertsed) 
| | 
428} 428) 461 
260,827| 230,274| 266,292 
280,467| 237,148) 271,936 
304,117! 240,190! 307,603 


Sof twoods Hardwoods 





1941 1940 
Week | Week 


1940 
Week 


1941 
Week 








366 76 
251,357; 100% 9,470| 100% 
268,868) 107 


11,599) 122 
296,557| 118 7,560! 80 
—__—<>__—_ 
Lumber Production and Shipments During Four 
Weeks Ended June 28, 1941 
We give herewith data on identical mills for four weeks 
ended June 28, 1941, as reported by the National Lumber 
Manufacturers Association : 


An average of 456 mills report as follows to the National Lumber 
Trade Barometer for the four weeks ended June 28, 1941: 





Shipments. .---..-- 














Orders 

1940 
875,718 

36,913 


Productton | Shipments | 
1940 | 1941 1940 1941 

930,522/1,014,093! 905,245/1,148,614) 

31,190| 51,228) 37,674) 47,205; 





(In 1,000 Feet) 
1941 

988,959 

44,899 


Bn Mn Me 


961,712|1,065,321 942,919|1,195,819 912,631 


Total lumber 1,033 858 


Production during the four weeks ended June 28, 1941, as reported by 
these mills was 8% above that of corresponding weeks of 1940. Softwoo1 
production in 1941 was 6% above that of the same weeks of 1940 and 
11% above the record of comparable mills during the same period of 1939. 
Hardwood output was 44% above production of the 1940 period. 

Shipments during the four weeks ended June 28, 1941, were 13% above 
those of corresponding weeks of 1940, softwoods showing a gain of 12% 
and hardwodos a gain of 36%. 

Orders received during the four weeks ended June 28, 1941, were 31% 
above those of corresponding weeks of 1940. Softwood orders in 1941 
were 31% above those of similar period of 1940 and 22% above the same 
weeks of 1939. Hardwood orders showed a gain of 28% as compared with 
corresponding weeks of 1940. 

On June 28, 1941, gross stocks as reported by 375 softwood mills were 
2,828,141 M feet, the equivalent of 84 days’ averaze production (three- 
year average, 1938-39-40) as compared with 3,241,408 M feet on June 29, 
1940, the equivalent of 98 days’ average production. 

On June 28, 1941, unfilled orders as reported by 372 softwood mills 
were 1,315,489 M feet, the equivalent of 41 days’ average production, 
compared with 639,469 M feet on June 29, 1940, the equivalent of 20 
days’ average production. 
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Bank of Montreal Crop Report Says Rains Have 
Checked Deterioration in Many Districts 


The Bank of Montreal in its July 10 report on Canadian 
crop conditions states that ‘in the Prairie Provinces moder- 
ate weather has prevailed for the past week and seattered 
rains have checked deterioration in many districts.” The 
bank’s report continues: 


There is a decided moisture deficiency in west-central and northern 
Saskatchewan and eastern Alberta and more rain would be welcome over 
all of these two Provinces. Loss from hail and pests has been slight and 
active poisoning is expected to keep insects in check. Sugar beets in 
Alberta and Manitoba are progressing favorably. The Federal Minister 
of Agriculture has estimated the Prairie wheat acreage as down by 37% 
frem that of 1940. In Quebec Province recent rains have materially im- 
proved the condition of all crops but more moisture is needed in many dis- 
tricts. In Ontario crop prospects while poor have been improved somewhat 
by recent showers over most of the Province, although hay and cereal 
crops were too far advanced to be benefited greatly. Further rains are 
needed to maintain growth. In the Maritime Provinces warmer weather 
during the past week has been beneficial and crops generally are showing 
satisfactory growth. In British Columbia grain and vegetable crops con- 
tinue to make good progress. Hay is giving an average yield. A heavy 
crop of potatoes is in prospect, while the apple yield is estimated at but 


65% of normal. 
<-> 


Weekly Statistics of Paperboard Industry 
We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 


The Commercial & Financial Chronicle 


July 12, 1941 


The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





Production Percent of Activtty 


Tons 





Orders 
Recetved 


Tons 





579,739 


141,176 
138,165 
143,748 
141,874 


© oo 
Nw 

















SSRELEALLSLSASE 
BSSLLVesseess 


529,633 

Note—Untfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 
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Coffee Import Quotas Under Inter-American Agreement 
Reported by Bureau of Customs 

The Bureau of Customs on July 3 announced preliminary 
figures for imports of coffee subject to quota limitations 
under the President’s proclamation of the Inter-American 
Coffee Agreement on April 15, 1941. 

The following tabulation made public by the Bureau lists 
the coffee quotas which have been filled, and shows import 
fizures for the quotas now under telegraphic control as of 
June 28, 1941. Total imports under the other coffee quotas 
are shown as of June 21, 1941: 





Entered for Consumption 





Reviseda 


Quota Period 
Quota (Lbs.) 


Country of Production Pounds 


As of (Date) , 





Quota Period—12 Months from 
Oct. 1, 1940— 
Dominican Republic 
Guatemala 


16,138,333 
71,950,208 
56 484,233 
423,632,012 


(Import quota filled) 
(Import qu/ota filled) 
(Import quota filled) 
(Import quota filled) 


Fl Salvador 
Honduras 


1,250,722 ,887 
10,758,933 
80,691,799 

2,689,700 
63,880,975 
26,224,775 


June 21, 1941 
June 21, 1941 
June 21, 1941 
June 21, 1941 
June 21, 1941 
June 21, 1941 
June 28, 1941 


1,170 ,531,855 
5,441,813 
62,515,998 
1,524,159 
58,361,715 
17,378,235 
25,913,733 





26,897 ,267 
20,173,016 
36,983,708 

3,362,192 


18,499,388 
36,599,411 
3,036,582 


b46,113,117 


June 28, 1941 
June 28, 1941 
| June 28, 1941 
Non-signatory countries: 
All types of coffee - -.......-..- 
Quota Period—April 22 to Aug. 
31, 1941, inel.- 
Non-signatory countries: 
Mocha coffee 2,645,520 | June 28, 1941 b1,015,996 


a Quota increased by Inter-American Coffee Board, as cf June 1, 1941. b Under 
the terms of an Executive order, effective June 14, 1941, the increased import quota 
for non-signatory countries is subject to the allocation of a maximum of 20,000 bags 
for coffee of the Mocha type which may be entered for consumption from April 21 


to Aug. 31, 1941, inclusive. 
—_—_—_—___—_ 


47,742,641 { June 28, 1941 











Canadian Industrial Activity at Mid-June Shows 
Further Increase, According to Canadian Bank 
of Commerce 


A. E. Arscott, General Manager of The Canadian Bank of 
Commerce, Toronto, reported on July 9 that Canadian indus- 
trial activity recorded a rise from 155 at mid-May to 159 at 
mid-June (1937 equals 100), or slightly more than half the 
rise between April and May. The percentage of factory 
capacity utilized rose from 110 to 113. Every industrial 
group showed increased output with the exception of the 
clothing and automotive trades. Mr. Arscott further stated: 

Among foodstuffs, flour and cereals rose considerably, with a smaller 
rise in- packing house products. In the clothing group the sharp seasonal 
decline in women’s factory clothing more than offset slight gains in men’s 
clothing and furnishings, knitted goods, silks rayons, woolens and leather 
footwear. Every major branch of the pulp and paper group recorded a 
rise, as did also furniture and planing mill products. 

In the automotive section, tires registered a rise, but automobiles, sup- 
plies and accessories a decline, lowering the index for the group as a 
whole. The iron and steel group recorded gains in all branches, especially 
primary products, structural steel, shipbuilding and machinery, represent- 
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ing for the most part war material. 
shown in the non-ferrous metal group. 

Our wage payroll index for May was 8% above that for April and 42% 
above May, 1940; manufacturing payrolls were 50%, and trade payrolls 
were 24% above those of a year ago. As compared with the previous 
month there were increases in manufacturing, logging, mining, construc- 
tion and transportation, and a slight decrease in total trade payrolls 
owing to a decline in the retail section. 


La 
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Nation’s Rayon Capacity Now 37,200,000 Pounds 
Monthly—Shipments Totaled 220,000,000 Pounds 
for First Half of 1941 


Of all the domestically used textile fibers, rayon yarn has 
the tightest supply situation at the present time, states the 
current (July 9) issue of the “Rayon Organon,” published 
by the Textile Economics Bureau, Inc., New York. This 
situation, according to the Bureau, prevails despite the fact 
that the industry is constantly stepping up its operating 
capacity. The supply situation, however, has reached the 
point where it has become necessary for producers to allo- 
cate shipments. The Bureau’s announcement, issued July 9, 
further said: 

The operating capacity of the industry at the present time, according 
to the “Organon,” is 37,200,000 pounds monthly and should reach a total 
of 38,000,000 monthly before the end of 1941. This is a substantial 
increase as compared with a capacity of 32,500,000 pounds reported for 
the second quarter of 1940 and with 25,000,000 pounds reported for the 
second quarter of 1939. 

Despite the increased production, demand for rayon continues on such a 
high level that stocks in the hands of producers continue at an extremely 
low level. Such stocks totaled 4,300,000 pounds on June 30, equal to a 
half a week’s supply at the current rate of shipments, compared with 
5,800,000 pounds held as of May 30; 12,800,000 pounds on June 30, 1940, 
and with 33,300,000 pounds held on June 30, 1939. 

Shipments of rayon yarn aggregated 220,000,000 pounds during the 
first six months of 1941, a new all-time record which compares with 
shipments of 186,000,000 reported for the first half of 1940 and with 
162,000,000 in the first half of 1939. These increases have been due 
somewhat to inventory depletion, but are principally due to production 
increases. 

Shipments of rayon yarn for June totaled 38,600,000 pounds as com- 
pared with 40,200,000 pounds in May and 31,400,000 pounds in June, 1940. 

——< —__ 


Agriculture Department Reports Farm Income Up, 
but Still Below Pre-War Parity—1941 Farm Pro- 
duction May Be Largest of Record 


For text of this article see advertisement page v. 
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Farmers and Stockmen Borrowed Over $200,000,000 of 
Short-Term Credit from Production Credit Asso- 
ciations in First Half of 1941 


For text of this article see advertisement page v. 
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1940 Fertilizer Consumption Highest on Record— 
Greater Distribution by Government Agencies 


More commercial fertilizer was ised by American farmers 
in 1940 than in any previous year, according to a survey 
issued by the National Fertilizer Association. The tonnag 
distributed by commercial producers was moderately lower 
than in 1930 and in 1937, but this was more than offset by 
the rise in the amount distributed by the Tennessee Valley 
Authority and the Agricultural Adjustment Administration. 
The Fertilizer Association also said: 

It seems likely that another increase of moderate extent will be regis- 
tered this year. Fertilizer tag sales in the first four monthe were 9% 
larger than in the corresponding period of 1940. 

The total quantity of commercial fertilized used in the United States 
in 1940 is estimated by The National Fertilizer Association at 8,311,000 
tons. This includes 7,839,000 tons sold by commercial producers, 27,000 
tons distributed by TVA, and 444,000 tons distributed by AAA. The 
increase over 1939 amounted to 530,000 tons, with the commercial industry 
accounting for 234,000 tons of the increase and the Government agencies 
accounting for the other 296,000 tons. 

The tonnage figures do not include 47,823 tons of phosphate rock used 
in Illinois in 1940. Such data have been available only for the last two 
years and consequently are excluded from the annual tonnage comparisons. 
Neither do the data on consumption include substantial quantities of 
fertilizers and fertilizer materials which are produced here and shipped 
to our island possessions. Fertilizer exports from the mainland to Puerto 
Rico in the last three years were: 1938, 90,250 short tons; 1939, 100,200 
tons, and 1940, 153,500. Exports to Hawaii were: 1938, 35,250 tons; 
1939, 49,600 tons, and 1940, 63,450 tons. 

Distribution of fertilizer by Government agencies has been increasing in 
importance in recent years. The ratio rose from practically nothing in 
1935 to 5.66% in 1940. These ratios are based on tonnages. If based 
on the amount of plantfood distributed they would be considerably higher, 
since much of the superphosphate distributed by TVA and AAA is of the 
concentrated grade. The proportion of plantfood used in 1940 accounted 
for by these two agencies was 9.68%, in contrast to the 5.66% of gross 
tonnage. 

The market for fertilizers has been widening and becoming more diversi- 
fied in recent years. Total tonnage in 1940 (including Government dis- 
tribution) was 88,000 tons larger than in 1930. The amount used on 
cotton, however, was 667,000 tons less, which means that 755,000 tons 
more of fertilizer were used on other crops in 1940 than were used 10 
years ago. The upward trend in the use of fertilizer has been particularly 
marked in the case of grasslands, fruits, and vegetables. 

Tonnage figures in themselves fail to tell a complete story of plantfood 
consumption in this country, since there has been a significant increase 
in the amount of plantfood contained in a ton of fertilizer. If we take 
tonnage in 1920 as 100, then it was 115 in 1930 and 116 in 1940. If we 
take total plantfood consumption as 100 in 1920 it was 148 in 1930 and 
by 1940 it was up to 164. While tonnage was only 16% greater than 20 
years earlier, the amount of p!antfood used was 64% greater. 

Use of higher analysis fertilizers is an effective way of reducing fer- 
tilizer cost to the farmers as the transportation and handling costa per 


Increased metallurgical activity is 
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unit of plantfood are lowered. This, combined with a favorable level of 
fertilizer prices per ton, has resulted in a marked reduction in the 
farmers’ bill for fertilizer. 

In the five years, 1936 through 1940, farmers purchased fewer tons of 
fertilizer than they did in 1926-1930, but they got 10.8% more plantfood. 
In contrast to this increase in what they got, their aggregate fertilizer bill 
was 14.1% lower. 

Fertilizer is relatively one of the lowest priced commodities that the 
farmer buys. The United States Department of Agriculture index of the 
price paid by farmers for fertilizer is only 96 (1910-1914 equals 100), 
while the index of prices paid for all commodities bought by farmers is 124. 
FERTILIZER CONSUMPTION IN THE UNITED STATES (SHORT TONS) 

Based on Tax Tag Sales, Record of Government Officials, or Estimates 
















































































Sold by Commercial Producers Dist. by Total 
State Govt. Con- 
Agenctes | sumption 
1937 1938 1939 1940 1940 1940 
a 146,000} 140,000) 132,500} 135,000 7,520| 142,520 
New Hampshire - - - -- 18,000 16,500 14,500 16,500 6,727 23,227 
WE inninonhene 25,260 20,067 12,664 14,585 14,157 28,742 
Massachusetts. --- ~~. 74,274 69,175) 63,974 64,998 4,166 69,164 
Rhode Island... -_---.- 11,000 12,200 11,000 12,500 343 12,843 
Connecticut ....----- 67,441 56,274 59,000 61,753 1,015 62,768 
New England. .---- 335,975) 314,216) 293,638) 305,336) 33,928) 339,264 
Matt Wath. <cedsenex 350,000} 332,881) 318,992) 369,911 27,807| 397,718 
NOW AE on acanee 183,952} 171,722} 176,170) 183,567 0| 183,567 
Pennsylvania__------ 370,162} 358,415) 357,415 ,000 6,268} 366,268 
Middle Atlantic...| 904,114] 863,018) 852,577) 913,478 34,075} 974,553 
ee 362,205) 324,228) 345,585) 363,320 2,891; 366,211 
a earliest nce 6,887| 220,967) 201,420) 255,059 2,599) 257,658 
FE a case ceawsese 36,076 36,132 40,67 49,753 725 50,47 
ees 144,500; 132,702| 144,811) 166,564 0| 166,564 
We cnccestode 42,872 46,433 42,623; 64,253 6,268 70,521 
East North Central) 812,540! 760,462) 775,112) 898,949 12,483} 911,432 
Minnesota... -..----- 12,386 13,778 13,455 18,627 794 19,421 
SONG. Scodcsvcsovata 8,523 11,146 13,018 13,745 1,898 15,643 
OS a 82,498 70,301 67,733| 87,577 5,364 92,941 
North Dakota--_-_.---. 400 650 1,000 1,80C 0 1,800 
South Dakota. ---..-. 150 150 300 500 0 500 
Nebraska. --....----- 500 1,794 2,090 2,200 0 2,200 
Bc smenncaenans 15,267 18,099 14,366 17,931 69 18,000 
West North Central) 119,724) 115,918) 111,962) 142,380 8,125) 150,505 
Delaware .-.....---- 44,466 36,281 35,500; 35,500 6 35,506 
Maryland. .-.-.....---- 186,285} 166,408) 165,342) 160,315 828; 161,143 
District of Columbia. 1,600 1,700 1,800 1,800 0 :. 
Virginia........---.| 440,430) 405,179] 418,089] 393,069| 34,063) 427,132 
West Virginia._..-.- 58,000 ,500| 56,500) 57,600 19,185 76,785 
North Carolina. . 1,236 ,564/1,104,788/1,215,887|1,076,730 14,429}1,091,159 
South Carolina... .| 771,198| 660,963) 678,859) 685,310 542; 685,852 
Geectbaacskieeda 866,360! 768,323) 689,790} 762,725) 20,014) 782,739 
Ps .chassasacan 579,399| 555,475) 556,782) 568,671 289| 568,960 
South Atlantic_-.-.-. 4,184,302|3,752,617|3,818,549|3,741,720 89,356 |3,831,076 
Kentucky .......--<. 117,078} 109,968} 126,009) 123,102) 149,846) 272,948 
Tennessee. ......---- 141,325) 128,291| 130,354) 147,311 64,432} 211,743 
PE ncacanndnts 629,260! 528,850) 562,100) 575,900 40,908} 616,808 
Mississippi -.-..----- 325,320| 325,836! 318,761) 319,508 3,956| 323,464 
DERE oda seetbnnk 68,675| 67,800 74,122} 101,000 15,290} 116,290 
OS 157,318} 148,542) 160,488) 156,775 807| 157,582 
| AEA AB 6,845 8,005 7,622 7,363 316 7,679 
Wathées dhacodeond 89,400 84,276 95,226; 118,199 768| 118,967 
South Central. .--- 1,535,221/1,401,568| 1,468 ,682/1,549,158) 276,323/1,825,481 
DE. cuthwbassee 4,000 5,000 5,000 4,500 0 4,500 
iti breinqneews 4,417 9,015 6,500 7,000 0 7,000 
WORE oécccccceds 1,400 1,500 2,100 2,100 0 2,100 
ON Te 1,800 4,393 4,578 5,557 0 5,557 
New Mexico......-- 3,218 2,240 2,242 2,406 0|. 2,406 
i ittescbhestate 10,500 6,500 7,000 6,902 190 7,092 
amber dtsaevedde 2,000 2,000 2,300 3,050 0 3,050 
Rin cimtnn nace 500 500 500 500 0 
Washington. ..__--.- 28,000 27,000 23,750| 24,840 11,867 36,707 
Gi nbatckesess 15,000 14,500 12,750 15,280 5,154 20,434 
CR csaccccews 232,795) 208,353) 218,523) 216,196 C| 216,196 
TDs nt ectaboe 303,630; 281,001) 285,244) 288,331 17,211} 305,542 
United States... -. 8,195,506!7,488,800|7,605,764|7,839,352| 471,501/8,310,853 
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Farm Product Prices Up Six Points in June, According 
to Agriculture Department 


Prices received by farmers for their products continued 
to advance during the month ended June 15, the United 
States Department of Agriculture reported on July 1. At 
118% of the 1910-14 level, the index of all farm commodities 
combined was six points higher than in mid-May and 23 
points higher than on June 15, 1940. The rise in prices was 
rather general, the advance since mid-May ranging from 
two to 11 points for the principal commodity groups. From 
the Department’s announcement we also quote: 

The upturn in prices during the month is primarily a reflection of the 
continued expansion of industrial activity, with larger consumer incomes 
increasing the demand for farm commodities. Higher loan rates on basic 
products and the food-for-defense buying program of the Government, 
however, also have important factors in raising the price of commodities 
in local farm markets. 

While marketings of farm products during early June held at about 
the same levels as a year ago, supplies of many items were larger. Total 
stocks of the principal grains at domestic markets averaged 65% higher 
during the four weeks ended June 21 than during the same period a year 
earlier, and a substantially larger wheat crop is now starting to market. 
Holdings of dairy products on June 1 were somewhat heavier than a year 
ago, with American cheese showing the largest gain. Cattle slaughter 
during the four weeks ended June 21 was larger than a year earlier, but 
hog and calf slaughter were smaller. Carlot shipments of potatoes and 
truck crops showed a moderate decline. 

Prices of commodities purchased by farmers increased only one point 
during the month, and on June 15 averaged 126% of prewar—three points 
higher than a year ago. With prices received advancing faster than 





prices paid, the per unit purchasing power of farm products continued 
to rise. The ratio of prices received to prices paid, interest, and taxes 
was 91 on June 15, 


June, 1940. : 
On June 15 the combined index of chicken and egg prices stood at 
118% of prewar, or 37 points above the average for June 15, 1940. The 


compared with 86 a month earlier, and 74 in 
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increase was due entirely to the 15% rise in egg prices, the national 
average of poultry prices being unchanged from the preceding month. 

The index of cotton and cottonseed prices averaged 107 in mid-June, 
26 points higher than a year earlier. Apparently lint prices are being 
adjusted upward toward the 1941 loan level. 

Fruit prices advanced to 97% of the 1910-14 level, compared with 89% 
a month earlier and 104% a year ago. This was the only commodity 
group for which prices averaged lower than on the same date last year. 

The index of meat animal prices increased six points during the month, 
and the current figure at 144% of prewar was 42 points higher than a 
year earlier. A 10% increase in hog prices largely accounted for the 
increase in the index since mid-May, the prices for cattle, calves and 
lambs showing little change, and sheep quotations down about 6%. 

The index of grain prices rose three points during the month, and, at 
96% of the 1910-14 level, was 13 points higher than a year ago. 

Prices of principal dairy products advanced two points during the month 
ended June 15, the third contra-seasonal gain in succession. The index 
for this group of commodities rose from 124% of the pre-war level on 
June 15, compared with 104% a year ago. 

The June index of prices received by growers for commercial truck 
crops, at 146% of the 1910-14 level, was 34 pointe above the June, 1940, 


index. 
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Farmers’ Cash Income in May Aggregating $773,000,000 
Was Above Month and Year Ago—Five Months’ 
Total Is $307,000,000 Higher Than Similar Period 
of 1940 

Cash income from farm marketings and Government pay- 
ments in May amounted to $773,000,000 compared with the 
revised estimate of $704,000,000 in April and with $620,- 
000,000 in May, 1940, the Bureau of Agricultural Economics, 
United States Department of Agriculture, reports in its 
June issue of “The Farm Income Situation.” Income from 
farm marketings increased more than seasonally from 
April to May, and income from both crops and livestock 
and livestock products was higher than in May, last year. 
Both marketings and prices of livestock and livestock prod- 
ucts were higher than a year earlier, says the Bureau, 
which reports that sharp increases in income were indi- 
cated for all groups of commodities. Income from cotton 
in May also, it says, was sharply higher than a year earlier, 
with a large part of the increase resulting from the redemp- 
tion of over 1,000,000 bales of cotton formerly placed under 
loan. Government conservation and parity payments in 
May totaled $25,000,000, compared with $39,000,000 in April 
and $28,000,000 in May, last year. The Bureau’s summary 
further states: 

Cash farm income, including Government payments, totaled $3,544,- 
000,000 during the first five months of 1941, or $307,000,000 (9%) more 
than in the corresponding period of 1940. Income from farm marketings 
of $3,240,000,000 was $388,000,00 (14%) larger than a year earlier, 
whereas Government payments were $81,00,000 less. Income from crops 
from January to May this year was about 4% smaller than in the corre- 
sponding months of last year. Declines in income from grains and tobacco 
more than offset increases in income from other gruops of crops. Income 
from cotton and cottonseed was nearly twice as high as in the first five 
months of 1940, since a larger part of the crop was sold after Jan. 1, this 
year, and there was a substantial redemption of cotton placed under loan 
in 1938 and 1940. 

Income from livestock and livestock products from January to May 
totaled $2,250,000,000, or $424,000,000 (23%) more than in the same 
period last year. All groups of livestock and livestock products have 
shown marked increases in income, but the largest increases have been 
from cattle, hogs, wool, and butterfat. 

Income from farm marketings in May of $748,000,000 was $83,000,000 
higher than in April and $156,000,000 higher than in May, last year. 
The increase in income from farm marketings from April to May, this 
year, was somewhat larger than usual; the seasonally adjusted index of 
cash farm income increased from 93% of the 1924-29 average in April to 
97.0% in May. This is the highest point reached by this index since 
April, 1930. 

Income from marketings of crops increased slightly more than usual 
from April to May, largely because of increased marketings of corn and 
oats, the highest prices of potatoes in the early States, and the additional 
income received from redemption of cotton and wheat. The seasonally 
adjusted index of income from livestock increased from 107.0 in April to 
112.0 in May. Income from all types of livestock and livestock products 
increased more than seasonally, but the greatest increase was in income 
from poultry and eggs. 

Cash income from all farm marketings is expected to continue to show 
substantial increases during the next few months over the corresponding 
months of 1940. The increase in income from livestock and livestock 
products over the corresponding months of a year earlier may not be 
quite as large as it was in May, when unusually heavy marketings were 
accompanied by advances in prices, but income is expected to be consid- 
erably higher than in 1940. Because of smaller marketings, income from 
crops during the first five months of 1940 was less than a year earlier, 
but present crop prospects indicate a sharp increase in marketings in the 
next few months, and, with improved consumer demand and with prices 
of many of the more important commodities stabilized by loans, income 
from crops should increase much more than seasonally to a level sub- 
stantially higher than a year earlier. Government payments during the 
remainder of 1941 are expected to total about the same as during corre- 
sponding months of 1940. 

—— << 


Petroleum and Its Products—Rail Shipments of Crude 
to East Start—Car Pool to Set Up Oil Priorities 
Formed—Oil Companies Seek Rail Rate Con- 
cessions—Great Britain Asks for More Tankers, 
OPM Reluctant—‘‘The Lamp’”’ Sees Outlook ‘‘Favor- 
able’’—Daily Average Crude Output Off 


The first concrete action to lessen the effects of bottle- 
neck in transportation of crude oil from the Mid-Continent 
and Southwest to East Coast refineries came Monday wtih 
the inauguration of railroad tank car shipments of crude from 
Lima, Ohio, to the Bayonne refinery of Standard Oil Co. of 
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New Jersey. Lima is the Eastern terminal of the Buckeye 
Pipe Line Co. through whose lines the crude oil is moved from 
the producing areas. Other major companies are making 
gd arrangements, it was indicated by Oil Coordinator 
Ickes. 

Approximately 4,000 railroad tank cars will be used in 
transporting crude oil to the East Coast refineries, Mr. Ickes 
disclosed in Washington on Wednesday. In commending 
the oil companies for using this more expensive method of 
transportation, Mr. Ickes cautioned against over-optimism, 
pointing out that “it is unsafe to assume, as some persons 
are doing, that there is a sufficient number of surplus, or 
ae petroleum tank cars to take care of our emergency 
needs.”’ 

Purchasers of oil in railroad tank cars were urged by Mr. 
Ickes to unload the ears quickly and thus release for further 
service almost immediately, with the Oil Coordinator saying 
that the principal bottleneck” resulted from “the habit 
of taking too much time in unloading and the failure to 
return cars promptly.” It was also pointed out by the Oil 
Coordinator’s office that if coast-wise tankers took immediate 
advantage of the liberalization of load-limits, they could 
increase East Coast crude oil receipts by 30,000 to 40,000 
barrels daily. 

“Even with the quickly intensified utilization of tank cars 
by the industry to meet the East Coast situation, there is 
still opportunity to speed up their use,”” Mr. Ickes said. 
“If tank cars are to make their full contribution to national 
defense, the efficiency of their operations must be increased. 
The reservoir of surplus tank cars is diminishing and cannot 
be relied upon to meet the anticipated needs for rail trans- 
portation. 

“Until the present emergency came upon us, the supply 
of tank cars was so greatly in excess of needs that those who 
received petroleum supplies by rail were in the comfortable 
position of not having to hurry. As a consequence, Many 
tank car users became careless as to the time taken loading 
and unloading. Other dilatory habits were acquired during 
the years of excess tank car supply. All of these habits 
must now be broken and shippers, consumers and the 
railroads must work together to eliminate all avcidable 
delays in tank car movements if our present equipment is to 
serve effectively the defense needs of the, present emergency.” 

Organization of an association to voluntarily control 
priorities for oil shipments during the defense emergency 
created on the East Coast through the transfer of 50 Gulf- 
Atlantic Coast tankers to Great Britain was accomplished 
in Chicago on Tuesday by leading owners of railroad tank 
ears. At the same time, representatives of the shipping 
companies and oil companies met with Ralph Budd, trans- 
portation adviser to the National Defense Advisory Com- 
mission, who recommended a “voluntary system of regula- 
tion to increase the tank car efficiency of the Nation.” 

A spokesman for the new control group said that the pur- 
pose of the meeting was “to establish a voluntary priorities 
system for oil tank cars and to hold the transportation 
structure into the defense program.” It was indicated that 
the primary object of the voluntary control group would be 
to maintain adequate oil shipments to the East from the 
Mid-Western and Southwestern oil fields. It was estimated 
that out of the 125,000 tank cars suitable for transportation 
of crude oil, there are approximately 20,000 which have been 
idle which can be pressed into service. 

Reports from Washington indicated that the major oil 
companies were seeking some lowering of the expensive rail 
rate on movements of crude oil, which is substantially above 
the tanker transportation rates. Major oil companies are at 
present negotiating with the Nation’s railroads for “train- 
load”’ rates on movements of crude oil to Eastern points hit 
by the bottleneck in transportation caused by the loss of the 
50 tankers “loaned” to the British. It was also indicated 
that similar reductions in rates on railroad movements of 
gasoline to Eastern points are being sought by oil companies. 
Such rates could be approved by the Interstate Commerce 
Commission on an “emergency "basis, it was said. 

It appeared as though the industry was prepared to finance 
the building of any new pipelines itself, on the basis of re- 
marks made by Jesse Jones, Federal Loan Administrator, 
in Washington during the week in which he disclosed that 
while the Reconstruction Finance Corporation was in a 
position to finance construction of pieplines from Texas to 
the East, there had been no request for such funds from any 
oil company as yet. When asked whether or not such 
construction would jeopardize the RFC investments in rail- 
roads, Mr. Jones replied in the negative, pointing out that 
“we could not endanger such investments.” He stressed 
that tankers were much cheaper than rail carriers for trans- 
porting oil but the diversion of tankers to Great Britain made 
it necessary to increase rail tank car movements of crude oil. 

An announcement from the office of Oil Coordinator Ickes 
in Washington in mid-week that the British had requested 
more United States oil tankers fell upon deaf ears as far as 
the Office of Production Management and the Maritime Com- 
mission were concrned, according to reports. Officials of 
the Maritime Commission said that no plans are being made 
to make additional tankers available to Britain, although it 
was admitted that the British Shipping Commission had 
asked for “‘all the tankers it can get.”” It was indicated that 
the six tankers of the 84 foreign flag ships recently seized 
by the Government will not be turned over to the British 
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but instead used to replace tankers already turned over to 
Great Britain. 

_ Despite early misgivings in the petroleum industry rela- 
tive to the appointment of Harold L. Ickes, Secretary of the 
Interior, as Oil Coordinator, hopes are now being expressed 
that in its newly established relationship with the Gov- 
ernment through Mr. Ickes the industry may find solu- 
tions to some of its most vexing problems, the Standard 
Oil Co. of New Jersey states in the current issue of “The 
lamp,” its house organ. In discussing the appointment 
of Mr. Ickes, ““The Lamp” emphasized that the current emer- 
gency conditions made coordination imperative and recalls the 
naming of Mark L. Requa as director of the Oil Division of 
the United States Fuel Administration by President Wilson 
in the first World War. 

“Coordination of this character today will make effective 
the efforts of both Government and industry and will enable 
the industry to service Government to the best advantage,” 
it was declared. “Neither a dictator nor Federal control 
is needed; neither would be helpful. The industry met its 
obligations fully in the World War. It made a fine record 
of achievements over the period of unparalleled expansion 
following the Armistice. During this period it supplied 
fully a demand that increased threefold and at the same time 
built up its proven reserves to a volume three times greater 
than at the end of the war. It is prepared for the present 
emergency with more adequate reserves, perhaps, than any 
other vital industry. 

The Clark proration bill, which would have established the 
“‘vardstick” method of proration permanently in Texas, was 
vetoed by Governor O’Daniel and its backers were unable to 
override his veto in the Senate, although the House voted to 
override the Governor’s veto by a successful margin. With 
the present proration setup of the Texas Railroad Com- 
mission under bitter court attack, in which the Commission 
has lost so far and currently is appealing District Court in- 
mens to higher courts, the failure of the Clark bill to pass 
eaves the Texas oil situation in rather a confused state. 
Commissioners Jerry Sadler and Olin Culbertson, who had 
backed the Clark bill had hoped that it would pass before the 
cases on appeal were heard. 

Further delay in the Cole pipeline bill, currently before the 
Senate Interstate Commerce Committee, made it likely that 
no action will be taken upon the proposed legislation until 
next week, at the earliest. Members of the committee have 
raised the question of further substantiation of Administra- 
tion claims that the pipelines are necessary for defense in the 
East. Another question raised was whether the diversion 
of steel in the quantities needed to build the proposed pipe- 
lines was justified. 

A decline of more than 200,000 barrels in Texas—where 
there was an extra shutdown day—pared the Nation’s daily 
average crude oil allowable by 189,050 barrels during the 
initial week of July. The net loss of approximately 190,000 
barrels for the July 5 pared production to 3,658,200 barrels 
daily, the American Petroleum Institute reported, against 
the Bureau of Mines’ July market demand estimate of 
3,847,100 barrels. The sharp drop in the Texas production 
was offset in part by increased flow of crude oil in Oklahoma, 
Kansas and Illinois. Inventories of domestic and foreign 
erude oil during the June 28 week were up 257,000 barrels 
to 259,399,000 barrels, the Bureau of Mines reported. 
Holdings of domestic crude were off 127,000 barrels, and for- 
eign crude 130,000 barrels, respectively. 

Price changes follow: 

July 4—Ohio Oil raised prices of Lance Creek, Wyo., crude oil 20 cent, 
a barrel to $1.12. 

July 9—Humble Oil & Refining advanced Texas panhandle crude oil 3 
cents a barrel to a new top of $1.15 for 40 gravity and over. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DRE: DO. « dticiitmiceandssien $2.75); Rodessa, Ark., 40 and above__.... $1.25 
+, ees sae 1.31] East Texas, Texas, 40 and over_... 1.20 
i es ccanguddhuladéliomeine 1.22 | Kettleman Hills, 37.9 and over... 1.20 
la dak as asec eae 1.37 | Pecos County, Texas_......-.---- -92 
Mid-Cont’t, Okla., 40 and above... 1.25| Lance Creek, Wyo._....--..---.-- 1.12 
Smackover, Heavy............... .83 | Signal Hill, 30.9 and over._...----. 1.26 
REFINED PRODUCTS—ICKES SEEKS CUT IN EASTERN OIL 


CONSUMPTION: ASKS GOVERNORS’ AID—MOTOR FUEL 
PRICES STRENGTHEN IN MIDCONTINENT—EAST COAST, 
WITH INCREASED COSTS, FACES HIGHER PRICES— 
GASOLINE INVENTORIES SLUMP—REFINERY OPERA- 
TIONS OFF SHARPLY 

Declaring the Eastern States are facing an impending 
shortage of gasoline and other refined petroleum products 
through the transportation bottleneck created by the ‘‘loan”’ 
of 50 Gulf-Atlantie coastline tankers to Great Britain, Oil 
Coordinator Ickes this week called upon the Governors of 
16 Atlantic Coast States to cooperate in voluntary efforts 
to bring about a reduction of at least 20% in consumption 
of petroleum oducts. 

‘‘As petroleum coordinator for national defense, I am 
making every possible effort to abate the shortage so that 
rationing may be avoided, or at least delayed,’’ Mr. Ickes’ 
letter to the Governors said. ‘‘Aeccordingly, I am asking 


you, and the other Governors of the Atlantic Coast States, 
to lead, each in his own State, in a voluntary effort having 
as its aim a reduction in the consumption of petroleum prod- 
ucts by at least 20%.” 

Further strength developed during the week in the bulk 
gasoline markets in the Mid-Continent, Mid-Western and 
Gulf Coast markets. 


In the Mid-Continent, regular grade 





The Commercial & Financial Chronicle 





167 


gasoline is now posted at 6%¢ cents a gallon, rising from 6.3 
cents a gallon with similar advances being scored in the 
Mid-West markets. Advances of \ cent a gallon in the 
Gulf Coast field have set the price range at from 6 to 61% 
cents a gallon, against 57% to 6 cents a gallon previously. 
Mid-Continent prices for lubricating oils also firmed in re- 
sponse to the tightness of the Pennsylvania lubricating oil 
market. 

On the East Coast, the receipt of the first of the railroad 
tank car movements of crude oil from the Lima, Ohio, ter- 
minal of the Buckeye Pipeline Co. high lighted the un- 
mistakable fact that increased transportation costs are going 
to mean increased costs to consumers. Railroad tank car 
prices are substantially above those prevailing on tanker 
shipments, and prices have not as yet adjusted themselves 
fully to the increased transportation costs. The higher 
prices ruling in the Gulf Coast area for gasoline and other 
refined products also have not yet been fully reflected in the 
East Coast price structure. 

Despite the unfavorable weather during the Fourth of 
July week-end holiday, the drain upon stocks of finished, 
unfinished and aviation gasoline during the week ended July 
5 totaled 1,397,000 barrels, which pared total holdings to 
90,064,000 barrels. The mid-week report of the American 
Petroleum Institute also disclosed that, after deducting 
7,532,000 barrels of aviation fuel from the total, the re- 
maining 82,532,000-barrel figure was equal, on the basis of 
current demand, to only 42.4 days’ supply, against slightly 
better than 50 days’ supplies on hand on the comparable 
date last year. Due to the slump in refinery operations 
during the July 5 week, production of gasoline was off 
nearly 700,000 barrels, dropping to 12,558,000 barrels. 

A drop of 4.7 points, sharpest in some time, cut refinery 
operations to 87.1% of capacity, with daily average run of 
crude oil to stills dropping 185,000 barrels, to 3,745,000 
barrels. Inventories of gas oil and distillate showed a normal 
seasonal expansion of 1,193,000 barrels, while stocks of 
residual fuel oil were off 261,000 barrels. 

Representative price changes posted during the week 
follow: 

July 8—Advances of \% cent a gallon in bulk gasoline prices developed 
in the Mid-Continent, Mid-Western and Gulf Coast markets. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
x Socony-Vac.... $.085| Texas.....-----. $.084 | Chicago ._... $.05%-.06\% 
Tide Water Oil... .09| yShell Eastern... .08 |Guif Coast... .05%-.06 
Oklahoma.... .055%-.06% 








xBranded. y Super. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York— Philadelphia....... $.0525; New Orleans.$.05%-.00 
(Bayonne).....-.- $.052| North Texas....-.. GT TERcecevcce 04%-.04% 
Baltimore......--- .0525 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— Savannah, Bunker C.$1.30 ; Gulf Coast-..... $.85-.90 
Bunker C......-- $1.35] Phila, Bunker C..-.. 1.35 | HaRias..cccecccess 1.50 
Pe bctscsedés 2.00 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— woh — escccece $.03 %-.03% 
Clint Cxtindbos GO61 FESO Dicccsesove $.053 


—_—_<———— 
Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, United States Department of the Interior, showed 
that production of soft coal increased sharply in the week 
ended June 28. The total output is estimated at 11,160,000 
net tons, a gain of 860,000 tons, or 8.3%, over that in the 
preceding week. 

The United States Bureau of Mines reported that Penn- 
sylvania anthracite for the week ended June 28 was esti- 
mated at 1,267,000 tons, an increase of 57,000 tons over the 
preceding week. In comparison with the output in the 
corresponding week of 1940 there was an increase of 202,000 
tons (about 19%). 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 





| Week Ended | Cal, Year to Datec 




















June 28| June 21) June 29) 
| 1941 | 1941 | 1940 | 1941 1940 | 1929 
Mecmants Ts | 
Bituminous Coal a— 
Total, including mine fuel. .- ---. 11,160) 10,300) 8,066 | 228 ,375/219,583 259,573 
DES GHEE... avitbnacctsesese 1,860! 1,717) 1,344) see 1,431 1,681 


Crude Petroleum b— | 
Coal equivalent of weekly output_! 6,163! 6,179! 5,830 152,690'156,627'111,257 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to equiva- 
lent coal assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound 
of coal. Note that most of the supply cf petroleum products is not directly com- 
petitive with coal (Minerals Yearbook 1939, page 702). c Sum of 26 full weeks 
ended June 28, 1941, and corresponding 26 weeks of 1940 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








| Week Ended | Calendar Year to Date 








June 28, | June 21, | June 29, | | 





19400 | 19298 











1941 1941 1940 | 1941 
Penn. Anthracite | | 
Total, inel. col- | | 
liery fuel b--.--- 1,267,000) 1,210,000) 1,065,000 25,940,000 25,237,000'35,247,000 


Comm’! product’ nc! 1,204,000) 1,150,000 | 1,012,000|24 ,646 ,000 23,975,000/32,709,000 


Beehive Coke— mod 
| 141,300) 129,100) 50,500} 2,772,000, 940,300) 3,340,000 
23,550!. 21,517! 8,417 18,000! 6,106 





Daily average - - 21,688 





a Adjusted to comparable periods in the three years. b Includes washery and 
dredge coal, and coal shipped by truck from authorized operations. 
colliery fuel. 


c Excludes 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Actual Production 























































































a 
and State sources or of final annua! returns from the operators. B.of M. Four 
Calcu- Week Change — pa ~ 
nded lated State Ended Srom nded nded 
State a June Requtre- | Allow- July 5, | Previous July 5, July 6, 
June 21; June 14, June 22;June 24; June 22| Ange. ments ables 1941 Week 1941 1940 
1941 | 1941 1940 | 1939 | 1929 | 1923e (July) 
4 { Oklahoma. ......... 498,500! 415,000] b433,050| +12,200| 420,900] 427,900 
SEE her -srenenrenserener 358 343 285) 221 a 37 Prt bee BGS: 225.300| 237.400] b241,150| +3,850| 232,100) 182,450 
Arkansas and Oklahoms.....--- 18 13 23) a 4 ve Nebraska........... SO euiteiae b4,850 +100} 4,700 200 
i 97 94 | are 
Georgi accioa,.... i I 1 11 ® a Panhandle Texas...- 84,050| +1,600| 80,500) 59, 
Illinois. —— rt Nsom gue aaa 900! 812 692} 487 819} 1,243 North Texas......_- 98.750} —3.450| 100,500) 83,350 
i id ial 255, 3481 270| 182) 289) 416 West Central Texas. 29.700} —1.150| 30,350) 30,650 
(ani iets Salta: 32 28 41) 24 55 88 West Texas......... 218,250| —45,800| 251,800] 177,850 
Kansas and Missouri.....-____- 118 86 77| 52 93 128 East Central Texas_- 76,300) —4, 79.300 ‘700 
Kentucky—Eastern.....--.---- 932 928| 743) 700) 9840) 661 #+$‘§Fast Texas_........ 300,600! —72.700| 355,100 372,900 
eC I A A AR 172 148 109, 77| 208 183 Southwest Texas.... 176,850 —34.500| 202.550) 176,700 
Esacconessocessesss| ns a as as & . Sam teme....... 1,324,000|c1347 926| 1,220,700 
arate tata aes 22 23 17 13 43 51 
‘ 1 19 fil 114 North Louisiana..... 77,050} —300| 76,550| 68,400 
ee ee rewsers eis oor 454 324, 441 888 Louisiana... 237.950 —10,400| 247.200] 219,550 
‘ 7 112} 1,601] 2,754) 3,613 
an ; 139 "a Os 9 113 Total Louisiana...| 304,000) 303,397) 315,000] —10,700| 323,750] 287,950 
1 19 20 21 — 
“a 49 34 35 57 89 Arkansas........... 77,000| 73,748| 72,550} —150| 72,700) 71,300 
398} 392 252} 265) 225) 240 in dasdbenbll 21,000 b33.850| +5,350| 28,900) 8,500 
RS... ccuteeancbaweeos 32 35 28 23 42 44 i cpsidhendsbond 384,800 340,350| +1,250) 340,350) 503,650 
West Virginia—Southern.a-...- 2,275| 2,338| 1,824) 1,581| 1,901) 1,380 Indiana............ 22,200 b21,250 ——50| 21.000) 13.750 
on cbbnae 864| 826 698} 514) 711 856 Eastern (not incl. Illt- 
WL, cite otihed sounenewose 74 90 65 53 83 104 pois and Indiana)..| 102,100 90,450} —2,050| 91,300) 87,200 
Other Western States.c...-...-. ° ® ° * f2 15 Ro ccdccéusoe 37 ,260 39,800; +2,000) 38,950 900 
“rhe Montana 227772777 i000 19.300] 73300] T9300] 10.400 
Total bituminous coal........| 10,300] 10,150 1308 6,391| 9,244] 10,866 Montana-.-.......- 19. : + 19. , 
ania ae 1210] 1,278| 1.159| 746] 1,173] 1,956 | Colorado..-........ 5,100 4,000 +50] 3.950) 3,850 
Seen tre croond ee - : New Mexico.......- 108,600} 108,600} 111,350 —50| 111.700} 105,050 
Total, all coal.........-....- 11,510| 11,428] 9,057! 7,137| 10,417! 12,822 











a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina, and South Dakcta included with ‘“‘other 
Western States.”’ * Less than 1,000 tons. 
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Daily Average Crude Oil Production for Week Ended 
July 5, 1941, Off 189,050 Barrels 

The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
July 5, 1941, was 3,658,200 barrels. This was a decline of 
189,050 barrels from the output of the previous week. The 
current week’s figures were below the 3,847,100 barrels 
calculated by the United States Department of the Interior 
to be the total of restrictions imposed by the various oil 
producing States during July. Daily average production 
for the four weeks ended July 5, 1941, is estimated at 
3,796,450 barrels. The daily average output for the week 
ended July 6, 1940, totaled 3,602,400 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 5 totaled 1,559,000 barrels, 
a@ daily average of 222,714 barrels, compared with a daily average of 
240,571 barrels for the week ended June 28, and 217,000 barrels daily for 
the four weeks ended July 5. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the weck ended 
July 5 amounted to 147,000 barrels, a daily average of 21,000 barrels, 
all of which was gasoline received at the Port of Philadelphia. 

Reports received from refining companies owning 86.3% of the 4,538,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,745,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 90,064,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,558,000 barrels during the week. 


CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED JULY 5, 1941 


(Figures in Thousands of Barrels of 42 Gallons Each) 





















































































































Datly Refin-| Crude Runs |Gasoline| Stocks |a Stocks 
ing Capactty| to Stilis ey a é a Stocks|b Stocks 
at of Re- | Avia 
Dtstria Po- |\P. C. Sinertes | Unfin-| OU stdual | tion 
ten- | Re- P.C.) Incl. tshed and Fuel Gaso- 
tial | port-| Datly |\Oper-| Natural | Gaso- ou line 
Rate | tng | Aver. | ated | Biended| line |tillates 
East Coast... 673|100.0| 603) 89.6 1,672) 21,698) 10,035} 7,911/E. C’st 
Appalachian _- 166; 83.8 132} 95.0 446} 3,033 367 501 813 
Ind., [ll., Ky 752) 84.4 625| 98.4 2,482) 16,728] 3,725) 3,597 
a, 
* 413) 80.7] 306) 91.9 1,155} 7,193) 1,426) 2,034] Inter’r 
Inland Texas. 263) 63.2 132| 79.5 614) 2,217 381 1,345) 1,054 
Texas Gulf. . 1,097; 91.0 837| 83.8 2,677| 12,693) 7,322) 7,854/G. C’st 
Louisiana G'lf 156} 89.1 148) 106.7 331; 3,136) 1,435) 1,221] 3,576 
No. La. & Ark 95| 49.9 59/125.5 165 476 286 470 
Rocky Mtn_- 136} 50.1 58] 85.3 189} 1,435 124 508; Calif. 
California... 787| 90.9) 511] 71.5 1,382} 15,205) 11,049) 65,679) 1,744 
Repo “etas 86.3) 3,411) 87.1) 11,113) 83,814] 36,150) 91,120) 7,187 
Est. unrep’ted 334 1,445) 6,250 775| 1,515 345 
. tot. U.8. 
July 5 1941/ 4,538 3,745 12,558|e90,064| 36,925) 92.635) 7,532 
June 28 '41| 4,535 3,930 13,252} 91,461) 35,732| 92,896) 7,411 
*U.8.B. of M. 
July 5 1940 ©3535 411,334! 92,988! 34,337'104,708| 5,293 








* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and pipe lines. b Included in finished and unfinished gasoline total. c June. 
July'1940, daily average. d This is a week's production based on the U. S. Bureau of 
ops pane 1940, daily average. e Finished, 82,448,000 barrels; unfinished, 

616, arrels. 


3,034,600'—186 ,450|3,161,600|2,976,700 
secccccece 624,800| d603,000| 623,600) —2,600| 634,850) 625 


Total United States!3 847.100 3,658 ,200|— 189 ,050|3,796,450'3,602,400 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll besed upon certain premises outlined in its detailed forecast for the month of July. 
As requirements may be supplied eitner from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau’s 
estimated requirements to determine the amount of new crude tp be produced. 

b —— Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7a.m. July 2. 

c This is the net basic 31-day allowable as of July 1, but experience indicates that 
it will increase as new wells are completed, and if any upward revisions are made. 
Panhandle shutdown days are July 5, 12, 19, 26 and 31; with a few exceptions the 
rest of the State was ordered shut down on July 4, 5, 6, 12, 13, 16, 19, 20, 26, 27 
and 31. 

d Recommendation of Conservation Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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Preliminary Estimates of Production of Coal for 
Month of June, 1941 


According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of June, 1941, amounted to 43,090,000 
net tons, compared with 32,400,000 net tons in the corre- 
sponding month of 1940 and 43,400,000 tons in May, 1941. 
Anthracite production during June, 1941, totaled 4,886,000 
net tons, as against 4,492,000 tons a year ago and 3,858,000 
tons in May, 1941. The consolidated statement of the two 
aforementioned organizations follows: 















































Total Number Average per |Calendar Year 
for of | Working to End of 
Month Working Day June 
(Net Tons) Days (Net Tons) (Nat Tons) 
June, 1941 (Preliminary) — 
Bituminous coal_a_-_...-..- 43,090,000 25.0 1,724,000 226 226,000 
BEE Dc cicccnessance 4,886,000 ai Ss ee 25,946,000 
Beehive coke..........-...- 564,400 eunlil. \. teste 2,794,600 
May, 1941 (Rertsed)— 
Bituminous coa]_a----.-.-.-- 43,400,000 26.4 1,644,000 | ....---- 
BEE Bios ccdvecccstas 3,858,000 gee 2 )U §geldee | ° conceance 
pO eee 541,200 mat. ——eed' 4 eesneass 
June, 1940 (Revised) — 
Bituminous coal_a-----.-.-.-- 32,400,600 250 1,296,000 219,583,000 
BEE nk cdnendsssasa 4,492,000 o> - +eamene 25,727 ,000 
OY aaa 159,800 eae b+ wee 940,300 











a Includes for purposes of historical comparison and statigtical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 


b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 
} Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Stocks of Coal in Consumers’ Hands on June 1, 1941 


The latest report of the Bituminous Coal Division, United 
States Department of the Interior, showed that stocks of 
bituminous coal in the hands of industrial consumers and 
retail dealers amounted to 37,691,000 net tons on June 1, 
1941, compared with 35,971,000 tons on May 1, 1941; 
39,203,000 tons on June 1, 1940, and 25,413,000 tons on 
June 1, 1989. Each class of consumer, except by-product 
coke ovens and coal-gas retorts, shared in the increase in 
stocks, ranging from 2.1% at electric power utilities to 
23.8% at cement mills. By-product coke ovens and coal-gas 
retorts showed a decrease of 4.9% and 13.3%, respectively. 

Industrial consumption and retail dealer deliveries in- 
creased 7.3% during May, and on June 1, 1941, had reached 
a total of 36,285,000 tons, compared with 30,941,000 tons on 
June 1, 1940, and 23,118,000 tons on June 1, 1939, or an 
increase of 17.3% and 57.0%, respectively. 

Reserves of bituminous coal on hand June 1 were suf- 
ficient to last 32 days when calculated at the daily rate of 
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consumption and retail deliveries in May. 
of consumption during May, 1941, amounted to 1,183,548 


The daily rate 


tons. It was 1,131,833 tons and 1,466,839 tons, respectively, 

during April and March of the same year. 

STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN THE UNITED 
STATES, INCLUDING RETAIL YARDS 


(Determined jointly by W. H. Young, Research Section, Bituminous Coal Division, 
and Thomas W. Harris, Jr., Chairman, Coal Committee, National Association 
of Purchasing Agents.) 



































May, 1941 April, 1941 % of 
(Preliminary) (Revised) Change 
Stocks, End of Month, at— Nat Tons Net Tons 
Electric power utilities_a_...........-.-- 9,204 ,0U0 9,014,000 +2.1 
Byproduct coke ovens_b___......--.-.--.-- 4,725,000 4,970,000 —4.9 
Steel and rolling mills.c__.........--.-.-- 737 ,000 721,000 +2.2 
I RE ae 163,00C 188,000 —13.3 
Se A in ep ancewewnpnedeeeiee 483,000 396 ,000 +23.8 
Other industrials_.d_____....-.- since 11,350,000 10,950 ,000 +3.7 
Be CE ce cp acenecsccodacesce 6,129,000 5,658 ,000 +8.3 
Total industrial stocks._._._.....-.-- 32,791,000 31,891,000 +2.8 
Retail dealer stocks ..........-...-.--- 4,900,000 4,080,000 +20.1 
Dh. hoo akdndsoanbans 37,691,000 35,971,000 +4.8 
Consumption by— 
Electric power utilities_a__.......-.-..-- 5,301,000 4,164,000 +27.3 
Byproduct coke ovens_b________..------ 6,871,000 6,404,000 +7.3 
Beehive coke ovens_b___.........------ 850,000 148,000 +4743 
Steel and rolling milis_c__........-.----- 837,000 946,000 —11.5 
SE ccc ccuccccanenuceees 134,000 136 ,000 —1.5 
CE SS ecko cuccwocemsagcoes 596 ,000 489,000 +21.9 
Other industriels.d................---- 9,240,000 9,730,000 —5.0 
Railroads (Class I)e....-.....-.-------- 7,756,000 7,006 ,000 +10.7 
Tees SIE, onc a cccncccsnccccces 31,585,000 29,023,000 +8.8 
Retail dealer deliveries._........-..-- 4,700,000 4,800,000 —2.1 
DPEnaccsadakcubccoscencecad 36,285,000 33,823,000 +7.3 
Additional Known Consumption— 
Co UPS EE ee eee 310,000 43,000 +620.9 
Bunder fuel, foreign trade._.........-.-- 95,000 89,000 +6.7 
Days’ Supply, End of Month, at— 
eC power utilities... .........-..-.- 54 days 
Byproduct coke ovens.......-....--.---. 21 days 
Steel and rolling mills. -............-.--- 27 days 
er 38 days 
en a eel pesehneeee 25 days 
Sy SE «6 $F Seen canssssésecens 38 days 
BE SEED Bh nw od. coceccnceccens 24 days 
i i . 2on caccaseouwaneress 32 days 
RE ee ee eee 32 days 
0) eae ee 32 days 




















a Collected by the Federal Power Commission. b Collected by the U. &. Bureau 
of Mines. c Collected by the Bituminous Coal Division. d Estimates based on 
reports collected jointly by the National Association of Purchasing Agents and 
the Bituminous Coal Division from a selected list of 2,000 representative manufac- 
turing plant. The concerns reporting are chiefly large consumers and afford a 
satisfactory basis for estimate. e Collected by the Association of American Rail- 
roads. Includes powerhouse, shop and station fue:. 


Industrial Anthracite 


Stocks of industrial anthracite declined 0.1% at electric power utilities 
and 25.2% at Class I railroads, while the other industrial consumers 
showed an increase of 8.3% from May 1 to June 1, 1941. Consumption 
in May advanced 1.3% over April at the other industrial consumers and 
29.7% at electric utilities. Class I railroads showed a decrease of 32.7% 
during the same period. 


























ANTHRACITE AT ELECTRIC POWER UTILITIES, RAILROADS AND 
OTHER INDUSTRIAL PLANTS (NET TON®) 
| 
| | |Percent of Change 
May, Arril, |February,| May, | From | From 
1941 4d 1941 1941 1940 Previous| Year 
| Month | Ago 
' | 
Elec. Power Utilities .a|\— | 
Stocks, end of month--/|1,178,164/1,189,760|1,234,429|1,029,971| —O.1 | +14.4 
Consumed dur’g month 258,226| 199,073] 190,012 166.414) +29.7 | +55.2 
Days supply, end of mo.| 141 days, 185 days| 182 days! 192 days}; —23.8 | —26.6 
Ratiroads (Class I1)—b | } | 
Stocks, end of month__| 103,685) 138,660!) 131,564 68,295, —25.2 | +51.8 
Consumed dur’g month; 128,030! 190,260) 112,056 93,279| —32.7 | +37.3 
Days supply,endcfmo.| 25 days| 22 days| 33 days| 23 days) —13.6 | 48.7 
Other Industrial Con- 
sumers—c j | 
Stocks, end of month..| 213,524) 197,219) 196,446) 171,979) 48.3 | +24.2 
Consumed dur’g month 95,514 94,297| 101,008; 73,776, +1.3 | +29.5 
Days supply, end of | } 
PM ticcass ose 69 days’ 61 days’ 55 days' 72 days +13.1 —4.2 








a Collected by the Federal Power Commission. b Collected by the Association 
of American Railroads. c Selected representative plants. 76 firms reported for 
April and May, 1941; 83 firms for February, 1941, and 82 firms for May, 1940. 
d Subject to revision. e Calculated at the daily rate of consumption during the 
preceding month. 

Domestic Anthracite and Coke 


Reports from 230 selected retail dealers showed an increase of 19.9% in 
stocks of domestic anthracite and 58.1% increase in domestic coke from 
May 1 to June 1. At the same time, stocks of anthracite in producers’ 
storage yards decreased 14.4%. 


SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 








| Percent of Change 
| passione . 


From | From 








Junel, | May 1, | Mar.1, | Junel, 
|} 1941c¢ | 1941 | 1941 1940 Previou: Year 
| | } Month | Ago 
Retail stocks, 230 se-| | | 
lected dealers: 
Anthracite, net tons_| 286,444) 239,000) 253,896) 209,247| +19.9 | +36.9 
Days supply _a_--. 53 days! 43 days| 26 days! 37 days| +23.3 | +43.2 
Coke, net tons____--| 53,132) 33,605 43,950 41,000' + 58.1 +29.6 
Days supply _a 78 days; 68 days| 28 days; 57 days; +14.7 | +36.8 
Anthracite in producers’ 
storage yards_b -| 168,747' 197,248\ 530,676' 136,892) —14.4 ' +23.3 





a Calculated at the rate of deliveries to customers in the preceding month. 
b Courtesy Anthracite Institute. c Subject to revision. 
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June Production and Shipments of Slab Zinc 


The American Zine Institute on July 8 released the fol- 
lowing tabulation of slab zine statistics: 


The Commercial & Financial Chronicle 








169 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1941 
(Tons of 2,000 Pounds) 

















(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During | During End of for \ing End | During | End of 
Pertod Pertod Period Period| Pertod | Period 
Year 1929 ...| 631,601 | 602,601 | 75, 6,352 | 57,999 | 68,491 | 18,585 
Year 1930....| 504.463 | 436.275 | 143,618 | (196 | 31.240 | 47,769 | 26.651 
Year 1931_...| 300. 314.514 ‘842 41 | 19.875 | 23,099 | 18.273 
Year 1932 ...| 213.531 | 218.517 | 124.856 | 170 | 21,023 | 18,560 | 8.478 
Year 1933.__.| 324.705 ‘001 | 105,560 | 239 | 27.190 ‘653 | 15,978 
Year 1934....| 366.933 | 352.663 | 119.830 | 148 | 32.944 | 28,887 | 30, 
Year 1935....| 431.499 | 465,746 | 83,758 59 | 38.329 | 32.341 | 51.186 
Year 1936....| 523,166 | 561.969 | 44.955 © | 42'965 | 37/915 | 78.626 
Year 1937....| 589,619 | 569.241 | 65,333 0 | 48.812 | 45, ‘339 
Year 1938...-| 456,990 | 395,554 | 126,769 20 | 38.793 ‘583 | 40,829 
Year 1939....| 538.198 | 598.972 | 65,995 0 | 48,159 | 39,333 | 53,751 
1940 
January .....- 52,309 | 54,862 | 63,532 © | 47,287 | 47,863 | 36 808 
bruary..--. 53.387 | 51,050 | 65.869 50 | 47,188 | 47,287 | 47,496 
March.......| 56.184 | 49.909 | 72.144 0 | 49.744 | 49.513 | 34.580 
Naar 53,055 | 46,803 | 78,386 364 «49.805 i. 45,326 
OT 51,457 | 57,224 | 72,629 | 2,800 48.989 49-107 55,389 
June.........| 48,213 , 53,935; 66,907 | 2,342 £0.877 40.536 59,045 
July.........| 52,098 | 57,606 | 61,399 | 1,710 AT. 545 f7-281 63,726 
August....... 51,010 | 64,065 | 48,344 | 2,935 50.718 18.901 69,508 
September....| 52,869 | 67,650 | 33,563 | 4,023 83.104 2-444 95,445 
October......| 56,372 | 65,713 | 24,222 | 280 53.979 53,552 116,420 
November....| 56,459 | 62,295 | 18,386 | 660 55.228 54.718 126,120 
December....| 59,883 | 65,385 | 12,884 0 55.288 55.229 125,132 
Total for yr_| 643,386 | 696,497 | ...... |12,823 | .....| -.... i 
Monthly avge.| 53,616 68,041 | ...... init | eeage 50,174 | ....- 
1941 
January .....- 60,414 | 63,272 10,026 0 .58.000 .57.100 121,026 
February. .... 56,227 | 59,168 7,085 0 89.088 88.842 108,151 
March.......| 63,390 | 63,425 7,050 0 481.224 .£0.518 97,638 
April........| 63,210 | 62,974 7,286 0 84.696 62.165 95,256 
ees 64.645 | 63,604 | 8,327 1,192 85,540 408.511 98,435 
Pere ae Ngee 62,236 | 63,159 | 7,404 1.284 06.876 «£8,187 92,583 


























Note—To reflect a true picture of the domestic slab zinc situation under e: isting 
conditions, the 1940 figures have been adjusted to eliminate some production from 
foreign concentrates shipped for export, inadvertently included, and to include 
all production from foreign concentrates when shipped for domestic consumption. 

* Equivalent retorts computed on 24-hour basis. a Export shipments included 
in total shipments. 


- 
> 





Non-Ferrous Metals—Metals Reserve Purchases Ex- 
pected to Relieve Supply Situation in Lead 


‘‘Metal and Mineral Markets” in its issue of July 10 
reported that copper and lead producers are waiting for wor 
from Washington that should clear the atmosphere with 
respect to both of these metals. With regulations for 
trading in copper about to become more stringent, producers 
attempted to do no more than attend to routine business. 
Lead producers expect to close with Metals Reserve shortly 
in a deal for acquiring — metal, and the knowledge 
that negotiations are proceeding satisfactorily already has 
exerted a quieting influence on the market. Zine was un- 
changed. in, quicksilver, and arsenic quotations ad- 
vanced during the last week. The publication further 
reported: 

Copper 


Copper producers were disappointed in the absence of news from Wash- 
ington regarding the new control plan that has been under consideration for 
about two weeks. The trade is preparing for full priorities, beginning with 
August. There is doubt about the exact status of price control. Alloca- 
tions of foreign metal for July have not yet been made. In one estimate on 
defense needs in copper for 1942, the figure mentioned was 1,420,000 tons. 
Estimated copper requirements are being revised upward so frequently that 
the industry is unable to form a clear picture of the supply situation. 

Sales in the domestic industry for the last week amounted to 22,326 tons, 
bringing the total for the month so far to 28,551 tons. Large producers 
continued to quote 12c., Valley, with custom smelters and some small pro- 
ducers at 12%c. Export or bonded copper sold at lic., f.a.s. basis. 


Lead 


With lead consumers assured that foreign metal will be available through 
large purchases by the Metals Reserve Co. now under negotiation, tension 
in the market appeared to ease materially. Producers were in Washington 
yesterday consulting on the dea) that will involve between 250,000 and 300,- 
000 tons of lead a year to be supplied by Mexico, Peru, and Canada. The 
metal will be sold to domestic consumers at the market, much the same as 
in handling foreign copper and other dutiable materials. 

From present indications, Mexico will supply about 180,000 tons of lead 
a year under the Government's plan, Peru 60,000 tons, and Canada 60,000 
tons or more, depending on British needs. 

Sales of common lead for the last week dropped to 1,927 tons, which com- 
pares with 7,876 tons in the week previous. Quotations were unchanged 
at 5.85c., New York, which was also the contract settling basis of the 
American Smelting & Refining Co., and at 5.70c., St. Louis. 

Zinc 

Sales of zinc by the Prime Western division for the week ended July 5 
amounted to 4,071 tons. Shipments of the common grades in the same 
period totaled 5,793 tons and the backlog at the end of the week was 90,267 
tons. The price situation in Prime Western zinc was unchanged, the 
quotation holding at 7 4c., St. Louis. 

Producers are wondering whether marginal producers of zinc concentrate 
will receive extra consideration in Washington in the event that high-cost 
copper producers are granted a subsidy. 

The June statistics of the zinc industry showed that stocks declined to 
7,404 tons from 8,327 tons (revised) in the month previous. 

Consumers’ stocks of zinc at the end of May totaled 56,489 tons, ac- 
cording to the Bureau of Mines. This compares with 59,414 tons on handa 
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month previous. The reduction in stocks that occurred during May re- 
sulted from reduced shipments to galvanizers, which compelled that in- 
dustry to eat into its reserves. 
Tin 

Demand for tin was fairly active during the last week. Offerings of spot 
and nearby metal again were light. The Singapore market was higher, 
which caused prices here to advance moderately to above 53c. for Straits 
tin. The fact that futures were firmer indicates to the trade that appre- 
hension about the shipping situation continues. 

Tin-plate operations have increased to about 92% of capacity. 

Straits tin for future arrival was as follows: 





+ 


July August Se | October 


52.375 52.250 

-Hol iday—— 
52.500 52.375 
52.500 52.375 
52.500 52.375 =| 
52.875 52.625 | 


July 
July 
July 
July 
July = 
July 


52.125 
52.250 
52.250 
52.250 
52.500 


52.750 
52.750 
52.750 
53.000 








Chinese tin, 99% , spot, was nominally as follows: July 3, 52.250c., July 
4, Holiday, July 5, 52.375c., July 7, 52.375c., July 8, 52.375c., July 9, 
52.625c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 





Electrolytic Copper |Stratts Tin Lead Zine 
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effort here, and within 40% of output in the whole of 1940, 
the best year in American history. 

Output in June was 6,800,730 net tons, a new high record 
for the month, comparing with 5,657,443 produced in June, 
1940, the previous high, and 5,573,076 in June, 1929, the 
third highest figure on record. Production in May, 1941, 
was 7,055,132 net tons, according to revised figures. ; 

During the last six months the steel industry in this 
country operated at an average of 98% of capacity, com- 
pared with 72.4% in the first half of 1940 and with 91.6% 
in the last half of 1940. ; 

The following tabulation shows steel ingot production by 
months for 1940 and 1941 to date: 

PRODUCTION OF OPEN HEARTH, BESSEMER AND ELECTRIC STEEL 
INGOTS AND STEEL FOR CASTINGS 





Estimated Producion— | Calcwlated 
Ali Companies | Weekly 

| Production, All 
Compantes 
(Nat Tons) 





Neat 
Tons 





1,564,053 
1,559,475 
1,609,851 


4.43 
4.00 
4.43 


6,928,755 
6,237 ,900 
7,131,641 





Dom.,Refy. 


Ezp., Refy. 


New York 


New York 


St. Louts 


St. Louts 





July 
July 
July 
July 
July 
July 





Average - - 


11.825 
Holiday 
11.775 





10.950 
10.950 
10.950 
10.950 
10.950 
10.950 





10.9% 


52.875 
Holiday 
53.000 
53.000 
53.000 
53.250 





53.025 


5.85 
Holiday 
5.85 
5.85 
5.85 
5.5 





5.85 


5.70 
Holiday 
5.70 
5.70 
5.70 
5.70 





5.70 


7.25 
Holiday 
7.25 
7.25 
7.25 
7.25 


7.25 





Average prices for calendar week ended July 5 are: Domestic copper 
f.o.b. refinery, 11.805c., export copper, f.o.b. refinery, 10.950c., Straits 
tin, 52.850c., New York lead, 5.850c., St. Louis lead, 5.700c., St. Louis 
zinc, 7.250c., and silver, 34.750c. 

The above quotations are “*M. & M. M.'s” appraisal of the major United States 


markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 


per pound. 


Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 
In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the —~ ~~ 


20,298,296 


1,578,406 


12.86 





6,757,728 
*, 055,132 
6,800,730 


*1,592,581 


1,575,228 
1,585,252 


4.29 
4.43 
4.29 





Second quarter 20,613,590 


1,584,442 


13.01 





First 6 months 40,911,886 


1,581,441 


25.87 





1940—a 
5,764,723 
4,525,797 
4,389,183 


1,301,292 
1,093,188 


4.43 
4.14 
4.43 





14,679,703 


1,129,208 


13.00 





4,100,474 
4,967,782 
5,657 ,443 


955,821 
1,121,395 
1,318,751 


4.29 
4.43 
4.29 





Second quarter. --.--.- 14,725,699 


1,131,875 


13.01 





First 6 months 29,405,402 


1,130,542 


26.01 





the figures shown above are net prices at refineries on the Atlantic seaboard. 
Hvered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. A total of 0.05c. is deducted from 
f.a.s. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: July 3, spot, £25814, 
three months, £2624; July 4, spot, £261, three months, 
£26334; July 7, spot, £2584, three months, £262; July 8, 
spot, £2574, three months, £260%4; and July 9, spot, 
£25634, three months, £2601. 

He 


United States Steel Corp., Shipments 4.4% Below May 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
June, 1941, totaled 1,668,637 net tons. The June shipments 
compare with 1,745,295 net tons in the preceding month 
(May) a decrease of 76,658 net tons, and with 1,209,684 
net tons in the corresponding month in 1940 (June) an 
increase of 458,953 net tons. 

For the year 1941 to date, shipments were 10,052,877 net 
tons compared with 6,288,398 net tons in the comparable 
period of 1940, an increase of 3,764,479 net tons. 

This is an all-time high for the month of June, the previous 
high June having been in 1917 when the total was 1,558,444 
net tons. It is also a record six months period, the previous 
high having been the first six months of 1929 when 9,207 ,O0O 
net tons were shipped. 

In the table below we list the figures by months for various 
periods since January, 1929: 





1940 1939 1938 
870,866) 570,264 
747,427 22,2 
845,108 y 
771,752 


1932 


464,524 
449,418 
422,117 
429,965 
369,882 
355,575 


1929 


1,364,801 
1,388,407 
1,605,510 
1,617,302 
1,701,874 


1941 


1,682,454 
1,548,451 
1,720,366 
1,687,674 
1,745,295 
1,668 637 





1,145,592 
1,009 ,256 


730,312 
749.328 


1,544,623 


1,443,969 


765,868 


931,744 





Tot. by mos. 
Yearly adjust-- 


14,976,110 





itt 


11,752,116 
"44,865 


7,286,347 
29,159 


4,329,082 
*5,237 


16,825,477 
*12,827 











15,013,749/11,707,251 





7,315,506 








4,323 84; 


1_ ,812,650 





* Decrease. 

Note—The monthly shipments as currently reported during the year 1940, are 
eubject to adjustments reflecting annual tonnage reconciliations. These will be 
comprehended in the cumulative yearly shipments as stated in the annual report 


SS 
June Steel Ingot Production Reaches High for Month 
Production of steel in the United States in the first half 
of 1941 was 40,911,886 net tons, the highest figure on record, 
comparing with 29,405,502 in the first half of 1940, a gain 
of nearly 40%, aceording to the American Iron and Steel 


Institute. Output was within 20% of production in the 
entire year 1917, which was the peak of the World War 


4.42 
4.43 
4.28 
13.13 


39.14 


5,724,625 
6,186,383 
6,056 ,246 
17,967,254 
47 372,656 
6,644,542 
6,469,107 
6,495,357 
19,609 ,006 


66,981,662 


83.0 
89.5 
90.6 
87.7 
77.5 
96.1 
96 .6 
94.1 
95.6 


82.1 


1,295,164 
1,396,475 
1,415,011 
1,368,412 
1,210,339 
1,499,897 
1,507 ,950 
1,469,538 
1,492,314 


1,281,210 











4.43 
4.29 
4.42 











13.14 
52.28 











a Based on reports by companies which in 1940 made 98.43% of the open-hearth} 
100% of the Bessemer and 85.82% of the electric ingot and steel for castings produc- 

on. 

Note—In 1940 the percentages of capacity operated are calculated on weekly capac- 
ties of 1,410,130 net tons open hearth, 114,956 net tons Bessemer and 36,011 net 
tons electric ingots and steel for castings, total 1,561,097 net tons; based on annual 
capacities as of Dec. 31, 1939 as follows: Open hearth, 73,721,592 net tons, Bessemer, 
6,009,920 net tons, electric 1,882,630 net tons, and in 1941 the percentages of 
capacity operated are calculated on weekly capacities of 1,430,102 net tons open 
hearth, 134,187 net tons Bessemer and 49,603 net tons electric ingots and steel for 
castings, total 1,613,892 net tons; based on annual capacities as of Dec. 31, 1940 as 
follows: Open hearth 74,565,510 net tons, Bessemer 6,996,520 net tons, electric 
2,586,320 net tons. 
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June Pig Iron Output at 95.9% of Capacity 


The July 10 issue of the ‘Iron Age’’ reported that produc- 
tion of coke pig iron in June totaled 4,553,165 net tons 
compared with 4,599,966 tons in May. Output on a daily 
basis last month showed a gain of 2.3% over that in May, 
or from 148,386 tons to 151,772 tons a day in June. The 
operating rate for the industry was 95.9% of capacity in 
June, compared with 93.8% in May. The “Iron Age” 
further reported: 

Production for the first six months this year was 27.053,100 net tons, 
against 21,083,600 tons in the comparable period last year. The daily 
rate averaged 149,465 net tons, a gain of 29% over the 115,844 tons in the 
same period last year. 

There were 211 furnaces in blast on July 1, five more than the 206 in 
blast on June 1. The furnaces in operation on July 1 were producing at 
the rate of 153,600 tons a day, compared with a production rate on June 1 
of 151,000 tons. United States Steel Corp. blew in one furnace and took 
one off blast, independent producers put four in blast, and one merchant 
furnace was blown in. 

Among the furnaces blown in were the following: One Clairton, Carnegie- 
Illinois Steel Corp., one Cambria, Bethlehem Steel Co., one Haselton, 
Republic Steel Corp., one Swede, Alan Wood Steel Co., one Campbell, 
Youngstown Sheet & Tube Co., and one Shenango, Shenango Furnace Co. 

The only furnace blown out or banked was an Ensley unit of Tenness2e 
Coal, Iron & Railroad Co. 

MERCHANT IRON MADE, DAILY RATE—NET TONS 





1941 1940 


16,475 


1939 1938 
11,911 
9,916 
9,547 
9,266 
7,203 
6,020 
6,154 
7,408 
12,550 
12,095 
14,793 
10,266 





20,812 11,875 
10,793 


10,025 


























Volume 153 
































PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 

Pig Iron: Ferromanganese ¥ 

1941 1940 1941 1940 
a Se 4, ,695 4,032,022 35,337 43,240 
AO. 4,197,872 3,311,480 33,627 38,720 
RCS RGIR ES hr 4,704,135 3,270,499 55,460 46,260 
/ eee 4,334,267 3,137,019 56,871 43,384 
| i ELLER 4,599,966 3,513,683 58,578 44,973 
June..... a aeieaiipinniiinenmned 4,553,165 3,818,897 53,854 44,631 
SR PR ivcndediitetadn 27,053,100 21,083 ,600 293,727 261,208 
pS Ee a oe eee 4.053.045 | ...... 43,341 
Diticameadhestmasetel § «dad rs | eee 37,003 
Di cniceseesbuausul i” badite Gleaner | <accce 33,024 
Ciscecewsssegssousel j§ i sescses G24AGRREE 1 cocccs 32,270 
Dt aeitenaeadassh. . eaawed 460neee | lccces . 31,155 
Didictine@weehighe!  cmpen Ps © senenw 35,666 
[0 ee a: ae 46,948,906 '  ...... 473,667 








x These totals do not include charcoal pig iron. y Included in pig iron figures. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 






































1941 1940 
1939 
Na % Na % 
Tons Capactty Tons Capactty 
SE i ctaciindnmatiniebel 150,441 95.5 130,061 85.8 78,596 
SI in ois datnenedvenaeentie taint 149,924 95.2 114,189 75.1 82, 
Di acssssesedecsacerd 151,745 96.9 105,500 68.9 86,516 
Renee 144,475 918 104,567 68.6 6,764 
i didinhhnctathehtvapmtamiainin 148,386 93.8 113,345 74.8 62,052 
Petbtettedddnacntetoua 151,772 ac 127,297 83.9 79,089 
PNG: cccnenonnadse 149,465 94.5 115,844 76.1 77,486 
Pi timetibnmesseessdeed ~bkeua wea 130,772 86.3 85,130 
Ei innpipestiinedsoasee <éennt meee 136,711 90.4 7 
i RES ee Sam 139,218 92.2 107 ,466 
Diitbiosous$ensacdéeu ache Sou 143,418 94.8 131,061 
Di. cihesuneaiendl aeons oan 146,774 97.1 138,877 
BP GE « wonébdcodcccdedl  sseeds ood 146,697 97.2 136,146 
, Ate ep antes 128,276 84.6 96,760 
eR 


Steel Operations Rebound 5 Points to 98.5% but 
Shortages of Scrap and Pig Iron Threaten Con- 
tinuance of This Rate 

The ‘‘Iron Age”’ in its issue of July 10 reported that steel 
plant operations this week rebounded to 98.5% of capacity, 

a 5-point advance from the Independence Day week’s rate 

of 93.5%, but still under the pre-holiday level of 100.5%. 

Whether ingot production can show much improvement dur- 

ing the next month or, indeed, whether it can hold, is rapidly 

becoming a matter of speculation, not merely because melt- 
ing operations are so high but because the steel industry 
apparently is not far from a situation in which it will face 
twin shortages of pig iron and scrap. The “Iron Age’”’ 


further reported: 

While production of coke pig iron in June, according to the ‘‘Iron Age”’ 
compilation, reached 4,553,165 net tons compared with 4,599,966 tons in 
May, and the operating rate for the industry's blast furnaces was 95.9% 
against 93.8% in May, the supply of iron is far from adequate. In answer 
to defense manufacturers incraesing complaints of acute shortages of both 
foundry and steelmaking iron, the Office of Production Management 
priorities division is expected to place these blast furnace products under 
some form of distribution control. It has not been determined whether 
the order will take the form of full priorities, a pool, or both. 

Similar confusion now exists in the scrap market, where a new element 
of uncertainty has been injected in the form of resumption of exports to 
Great Britain under the Lease-Lend Act. Dealers covering on an export 
order are reported to have paid slightly over the Government-fixed ceiling 
in the New York area. This situation is likely to force an answer to the 
question of whether it is more important to keep British plants going than 
domestic plants. Mills and scrap dealers generally are emphasizing the 
need for establishment of a set policy with respect to scrap exports. In 
some steel producing areas in the East and Midwest, predictions are being 
made that ingot output will be curtailed in from 30 to 45 days unless supplies 
increase. Meanwhile an ‘Iron Age’’ correspondent in England reports 
criticism there of the British Government's policy in assuming that existence 
of reserve scrap stocks at steel plants is not necessary and of its slowness in 
shipping material gathered in village dump campaigns in that country to 
the plants. 

Within a few days the Treasury Department is expected to take bids on 
more than 500,000 tons of steel for the British, a large share of which is 
expected to be small billets and other semi-finished items. Deliveries will 
be asked for in August and September, which suggests a further restriction 
in non-defense business, since completion of the order during July and 
August will come at a time when American mills are jammed with domestic 
defense orders’ It is now estimated that such defense orders directly or 
indirectly are taking an average of 60% of current steel production, with the 
rate for some companies reaching 75%. White the outpouring of new orders 
has subsided to some extent, the volume is still greater than production or 
shipments Recent allocation programs announced for civilian require- 
ments by the Office of Price Administration and Civilian Supply lack 
significance for the time being, since the amount of material carrying prefer- 
ence ratings is taking the larger share of steel production. 

A bright spot in the metals supply picture is news that three railroad car 
building plants which have been shut down from six to eight weeks because 
of lack of plates have now obtained steel and are operating at nearly 50%. 
These plants are: Pullman Standard Car Mfg. Co., Butler, Pa., Ralston 
Steel Car Co., Columbus, Ohio, and American Car & Foundry Co., Hunt- 
ington, W. Va. A fourth plant, that of Greenville Steel Car Co., Green- 
ville, Pa., was expected to resume operations this week. Loss to railroads 
from these shutdowns is estimated at 7,000 cars. Cars ordered from freight 
car shops or car builders during June reached 27,26, making a total for the 
first six months this year of 958,049, one of the heaviest half year bookings 
in history. 

Fabricated structural steel awards for the week are slightly lower at 
32.000 tons, with new projects rising to 15,700 tons from 15,575 tons last 
week. Reinforcing steel awards declined to 6,135 tons from 10,425 tons a 


week ago, 
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THE “{RON AGE” COMPOSITE PRICES 
Finished Steel 
July 8, 1941, 2.261c. a Lb. 
Gad WEE GO nc dcdecdtastbisse 2.261c. 
OO SE Bc nti eénnoncnentn 2.261c. 
Gale See Gedo deccdsencosoded 2.261c. 


pilates, 
wire, rails, black pipe, sheets and hot 


Based on steel bars, beams, tank 


rolled strips. These products represent 
85% of the “United States output. 


Low 
2.261c. Jan. 7 
scale. Apr. 16 

236c. May 16 
H ‘2lle. Oct. 5 
2.249c. Jan. 
2.016c. Mar. 10 
2. - Jan. 8 
1.945ce. Jan. 2 
-792c. May 2 
1.870e. Mar. 15 
1.883c. Dec. 29 
1.962c. Dec, 9 
2.192c. Oct. 29 





Pig Iron 
July 8, 1941, $23.61 a Gross Ton Based on average for basic iron at Valley 


Ge EN one a inenddaatoutl $23.61{ furnace and foundry iron at Chicago, 
le GE socket ceannendade 23.61] Philadelphia, Buffalo, Valley, and 
GD SGGP BED cikcascdunnccesccus 22.61| Southern iron at Cincinnati. 
High Low 
ELE ae tne Ne A $23.61 Mar. 20 $23.45 Jan. 2 
A RGR Se: BL ha aE 23.45 Dec. 23 22.61 Jan. 2 
SN ids dock mn epidhich var estatnanadlalstndln aiieivinuiiniale etna 22.61 Sept.19 20.61 Sept.12 
Stinsicounbbethed hidiedeeanpseneial 23.25 June 21 19.61 July 6 
Dl nnttecetd tigen ditiiaiivadiaiendetiniell 23.25 Mar. 9 20.25 Feb. 16 
i I AP eS a gs pS EE A 19.74 Nov. 24 18.73 Aug. 17 
Dt in nanecenenshheaketihkneten’ 18.84 Nov. 17.83 May 14 
Diliiiinitt oes decdbedasdebedeeetuee 17.90 May 16.90 Jan. 27 
TSR RS PE 16.90 Dec. 5 13.56 Jan. 
Sis ates cheiiaeaees wabeieinmnchinameeanaei ouinaliniae 14.81 Jan. 5 13.56 Dec... 6 
i an a al i a ae 15. Jan. 6 14.79 Dec. 15 
Dt: dhcnuddmminendehntentbepaniaed 18.21 Jan. 7 15.90 Dec. 16 
GRO REE a 18.71 May 14 18.21 Dec. 17 
Steel Scrap 

July 8, 1941, $19.17 a Gross Ton Based on No. 1 heavy melting steel 
One week ago......--....---.. .-$19.17; quotations at Pittsburgh, Philadelphia, 
One month ago. ..........-.---- 19.17] and Chicago. 
ee 18.71 

toh Low 

IT is dint dennis sacs aiiieaie yaaa $22.00 Jan. 7 $19.17 Apr. 10 
BOD oc ccddbbowedocddoedbdtavassasbcns 21.83 Dee. 30 16.04 Apr. 9 
Dlksedrdnendescueeanenedaseonnestn 22. Oct. 3 14.08 May 16 
St atéabtkvdedébitounbababvabtulan 15.00 Nov. 22 11.00 June 
Each ctr obser dhhastdvusendétebes 21. Mar. 30 12.92 Nov. 10 
Dll vctcethddndnbatanbubiipenasdbelee 17.75 Dee. 21 12.67 June 
| SRSA AA REE OP 13.42 Dec. 10 10.33 Apr. 29 
MILL tic amhtuipiensniamblsonainntbibiia dtd 13. Mar. 13 9.50 Sept. 29 
iltneseatinmiieadnottiins dame altel 12.25 Aug. 8 6.75 Jan. 5& 
Dl stcnskbdaobnbdedseaerensdbuuaas 8.50 Jan. 12 6.43 July 3 
BED és chsindcubésebbabesbodssoguuaee 11.33 Jan. 6 8.50 Dec. 25 
TNs d:dcdeninte cenesbnitemanentadianie inal 15.00 Feb. 18 11.25 Dec. 9 
Bile A BR aed Pt Sate 17.58 Jan. 29 14.08 Dec. 3 

The American Iron and Steel Institute on July 7 an- 


nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 91% of 
the steel capacity of the industry will be 96.8% of capacity 
for the week beginning July 7 compared with 98.7% one 
week ago, 98.6% one month ago, and 86.4% one year ago. 
This represents an increase of 3.1 points, or 3.8%, from the 
preceding week. . Weekly indicated rates of steel operations 


since June 10, 1940, follow: 
1941— 





2 9% 

ug. < © Q.ccce 96.0% | Mar. 24_-.._99 8% July 7..--- 

Sept. 2..--- 82.5% | Dec. 16..-.-.- 96.8% | Mar. 31..--- 99.2% 
pt. 9 23....- 80.8% |Apr. 7.-..-- 99.3% 

Sept. 16..--- 92.9% | Dec. 30_..-- 95.9% 'Apr. 14.--.-- 98.3% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 7 stated: 

Volume of steel orders has fallen off with greatest rapidity in several 
months. For the majority of companies June sales were much below those 
of May and often were the smallest for the year to date. This is due to 
more drastic shelving of non-defense inquiries, to the voluntary abandon- 
ment of projects by many civilians because of known futility of getting 
materials and to the fact that some producers still refuse to sell for 1942 
delivery, books perhaps not to be opened until October. 

The aggregate of defense orders is holding its own and perhaps increas- 
ing, though there is less evidence of certain large tonnages, such as ship 
plates, which figured in a flurry of buying a few weeks ago. It is 
recognized that the first phase of defense, the setting up of buildings and 
equipping with machinery, is about completed, with the next phase, buying 
of materials for mass production, now dominant. 

Non-defense users, who have been living off inventories which they had 
built up for the past six months, have about exhausted them in many cases 
and are more frantic for steel and must depend on current shipments 
from mills. More prevalent and stricter priorities also handicap civilians. 
Some producers are being forced to exercise what they call “priorities on 
priorities,” apportioning steel among holders of the same priority ratings, 
a specific example being a steel producer ordered to supply an aircraft 
engine maker and an airplane builder, both with A-l-a ratings, but having 
not enough steel to supply both completely. 

This bears out the frequent warning that too prevalent priorities will 
defeat the purpose for which they were issued, though apparently no better 
system has been devised. One prominent steelmaker notes that among high 
ratings A-l-a and A-1-b submitted to him they are about equally divided. 
Much steel for the Maritime Commission is said, surprisingly, to carry only 
an A-l-c. Railroads have been assigned generally an A-3 rating, and 
purchasing from that source is especially conspicuous at the moment. 

Producers are much stricter than a month ago in their handling of 
priority ratings. First, they will not honor an inquiry until the certificate 











or photostatic copy is definitely exhibited. Secondly, the certificate must 
carry a fairly accurate and specific description of the steel wanted. 
Thirdly, they will no longer allow non-defense tonnages to ride along 


under the umbrella of priorities, a consumer formerly often getting more 
tonnage than needed for defense. 

3ecause of the red tape involved some 
priority ratings, have not bothered to obtain them, though admit that 
they are now practically compelled to do so. One manufacturer needing 
special plates required 58 of paper for the application and 30 


consumers, entitled to high 


sheets 
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days for approval from OPM. The plates were delivered quickly there- 
after. A maker of aviation gasoline tanks has ignored asking for priority 
ratings to date, having been supplied voluntarily. One specialty steel- 
maker reports 95% to 100% of sales on priorities. 

Several injustices are natura] in the present difficult emergency. Thus 
structural fabricators are often required by their plain steel suppliers to 
show priority ratings, where purchasers of the fabricated and erected 
material possess no such certificates. Warehouse distributors complain 
not only of shipping out steel on priorities and being unable to get 
priorities to replenish, but having to furnish defense agencies on a mill 
tonnage basis. 

June pig iron production was 4,551,040 tons, or 151,701 tons daily, as 
against 4,596,113 tons, or 148,262 tons daily for May. The daily rate 
was within six tons of the all-time record in March, 1941. Average 
operating rate was 96.3% of capacity, up 2.2 points and equal to March, 
the high for the year. A net gain of five furnaces brought 211 in blast 
by June 30. 

Because of the holiday automobile production for the week ended July 5 
was scheduled for 96,457 units, down 31,469 for the week, comparing 
with 51,975 in the like week of 1940. 

Because of the holiday the steel operating rate last week dropped six 
points to 934%%. Declines took place as follows: Buffalo 15 points to 
75%, eastern Pennsylvania 5 points to 92, Detroit 13 points to 83, Birming- 
ham 5 points to 90, Cleveland 5% points to 92%, Cincinnati 9% points to 
81%, Chicago 7 points to 95%, New England 10 points to 90, Pittsburgh 
2% points to 97%, and Youngstown 8 points to 90. St. Louis was 
unchanged at 98 while Wheeling gained 3 points to 87. 

“Steel’s” three composite price groups for last week were unchanged: 
iron and steel at $38.15, finished steel at $56.60, and steelworks scrap 
at -$19.16. 
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Production of steel ingots for the week ended July 7, is 
placed at 93% of capacity, according to the “Wall Street 
Journal” of July 10. This compares with 99% in the 
previous week and 994% two weeks ago. The “Journal” 
further reported: 


U. 8. Steel is estimated at 92%, against 964% in the week before and 
98% % two weeks ago. Leading independents are credited with 934%, 
compared with 101% in the preceding week and 100% two weeks ago. 

The industry did not snap back as sharply after the Independence Day 
holiday as bad been anticipated. This was due in part to weather condi- 
tions, and also to some repairs which are now being made at several plants. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Industry 
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The Week with the Federal Reserve Banks 


During the week ended July 9 member bank reserve bal- 
ances decreased $154,000,000. Reductions in member bank 
reserves arose from increases of $202,000,000 in Treasury 
deposits with Federal Reserve banks, and $15,000,000 in 
Treasury cash and a decrease of $24,000,000 in Reserve bank 
credit, offset in part by decreases of $64,000,000 in non- 
member deposits and other Federal Reserve accounts and 
$9,000,000 in money in circulation and increases of $13,- 
000,000 in gold stock and $2,000,000 in Treasury currency. 
Excess reserves of member banks on July 9 were estimated 
to be approximately $5,120,000,000, a decrease of $150,- 
000,000 for the week. 

The statement in full for the week ended July 9 will be 
found on pages 200 and 201. 

Changes in member bank reserve balances and related 
items during the week and year ended July 9, 1941, follow: 


Increase (+) or Decrease (—) 
Since 
July 3, 1941 July * 1940 


July * 1941 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 

New York City—— a 
Juy9 July2 July 10 July9 July2 July 10 

1941 1941 1940 1941 1941 1940 

Assets— $ $ 3 $ $ $ 

Loans and investments—total.. 11,930 11,865 9.379 2,685 2,668 2.234 
Loans—total 3,492 3,500 2,764 851 848 599 


2,278 2,264 1,714 627 616 430 

Open market paper 89 91 91 25 25 18 

Loans to brokers and dealers __ 369 382 265 35 40 24 
Other loans for purchasing or 

165 168 166 54 55 60 


111 122 21 21 18 
32 29 onne 
452 377 89 91 49 
610 411 361 282 
1,459 1,023 ‘ 125 159 
3,245 2,543 813 


1,707 1,287 139 

1,340 1,344 1,351 382 

> 5,465 5,622 6,719 1,121 

Cash in vault 126 128 83 41 

Balances with domestic banks . 89 91 80 284 

Other assets— net 310 308 325 39 

LAabtitites— 

Demand deposits—adjusted.... 10,925 9,776 2,222 

Time deposits 728 681 ( 499 

U. 8. Government deposits 20 29 100 
Inter-bank deposits: 


Whi é 





Obligations guaranteed by the 


United States Government... 1,803 


1,036 
8 


14 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 


close of businss July 2: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
July 2: Increases of $70,000,000 in commercial, industrial and agricul- 
tural loans, $75,000,000 in reserve balances with Federal Reserve banks, 
and $224,000,000 in deposits credited to domestic banks, and decreases 
of $97,000,000 in demand deposits—adjusted and $72,000,000 in “other 
securities.” 

Commercial, industrial and agricultural loans increased $33,000,000 in 
New York City, $16,000,000 in the Chicago district, $9,000,000 in the 
San Francisco district, and $70,000,000 at all reporting member banks. 
Loans to brokers and dealers in securities increased $33,00,000 in New 
York City and $41,000,000 at all reporting member banks. 

Holdings of Treasury bills increased $31,000,000 in New York City 
and declined $56,000,000 in the Chicago district and $18,000,000 at all 
reporting member banks. Holdings of United States Government bonds 
increased $23,000,000 in New York City and declined $29,000,000 in the 
Richmond district and $11,000,000 at all reporting member banks. Hold- 
ings of “other securities’ declined $58,000,000 in New York City and 
$72,000,000 at all reporting member banks. 

Demand deposits—adjusted declined $70,000,000 in the New York dis- 
trict outside New York City, $36,000,000 in the Chicago district, and 
$97,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased substantially in nearly 
all districts, the principal increases being $63,000,000 in New York City, 
$37,000,000 in the Chicago district, $21,000,000 in the St. Louis district, 
and $20,000,000 in the Philadelphia district. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 2, 1941, follows: 
increase (+) of Decrease (—) 

ince 
June 25,1941 July 3, 1940 
$ 


446,000,000 +4,739,000,000 
+129'000.000 + 1/991,000,000 


+70,000,000 +1,457,000,000 
+ 5,000,000 +76,000,000 


+ 41,000,000 


+6,000,000 
— 2,000 ,000 


July 2, 1941 
A $ 


ssets— 
Loans and investments—total___.28,325,000.000 
Loans—total 10,453 ,000 ,000 
Commercial, industrial and agri- 
cultural loans 
Open market paper 
Loans to brokers and dealers in 


Other loans for purchasing or 
carrying securities 
Real estate loans 
Loans to banks 
Other loans 
Treasury bills 
Treasury notes 
United States bonds 
Obligations guaranteed by United 
States Government 
Other securities. ................ 3,579,000, 
Reserve with Fed. Reserve banks _. 10,863, 
Cash in vault 570. 
Balances with domestic banks_... 3,516, 


HAabdtlutes— 
Demand deposits—adjusted 
Time deposits 
U. 8. Government deposits 
Inter bank deposits: 
Domestic banks 


33 
3282 22222 


Sekine 
32222 2223: 
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33 222 222%: 
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United States Ship Will Take Departing German and 
Italian Officials to Lisbon—Expelled American 
Aides to Be Brought Home 

The United States Navy transport West Point, formerly 
the liner America, is expected to sail from New York for 

Lisbon on July 15 with the German and Italian consular 

officers and employees of other agencies who have been 

ordered to leave this country by the State Department. On 
the return trip the ship will cage gy to the United States 
the American consular officials who have been expelled from 

Germany and Italy. Acting Secretary of State Sumner 

Welles announced on July 7 that the British Government has 

agreed in principle to safe conduct for the ousted officials. 

Germany was ordered on June 16 to close its consular 
offices and various organizations by July 10 (noted in these 
columns of June 21, page 3892), while similar action was 
taken against Italy on June 20, effective July 15 (reported 

in our issue of June 28, page 4049). 





Denmark Requests Departure of American Consuls 

The Danish government asked the United States July 3 to 
withdraw its consuls in German occupied Denmark by 
July 15. Previously similar requests had been made by 
Germany, Italy, occupied France, Norway, The Nether- 
lands, Belgium, Luxembourg, Jugoslavia and Greece. 

Three American consular officers are now assigned to 
Copenhagen, and officials said — they probably would 
proceed to Lisbon immediately and return to the United 
States on an American vessel along with consular officials 
from other European countries. 





American Funds Blocked in Occupied France 


Further reprisal was taken by Germany for the blocking 
of Axis funds in the United States on July 7, when the 
German military authorities ordered that all American bank 
accounts in occupied France be blocked. 

Reporting this, United Press Vichy advices of July 7, 
continued: 

The Union of Paris Banks sent circulars to all French banks notifying 
them to refuse payment on checks drawn on American individual or com- 
pany accounts, 

The order, at least for the present, applies only to banks in German- 
occupied France and not to unoccupied France. 

Exceptions may be made, it was said, for American diplomatic and con, 
sular officials and American expatriates who lived in France before June 17, 
1940. They eventually will be permitted to draw a stipulated sum monthly 
for living expenses, it was said. 

A previous reference to the German freezing of American 
funds appeared in our issue of July 5, page 34. 

a aa 
United States Naval Forces Occupy Iceland—wWill 
Replace British Forces for That Country’s Defense 
—President Roosevelt Tells Congress Move Was 
Made to Prevent Germany from Occupying Stra- 
tegic Outposts in Atlantic—Troops also Sent to 
Trinidad and British Guiana 


President Roosevelt informed Congress on July 7 that 
forces of the United States Navy have arrived in Iceland 
to insure the adequate defense of that country with full 
recognition of its independence as a sovereign State. Ina 
special message “for the information of the Congress” the 
President explained that this understanding was reached 
with the Prime Minister of Iceland in order to supplement 
and eventually to replace the present British troops there. 
Declaring that “considerations of safety from overseas 
attack are fundamental,’ President Roosevelt stated that 
“the United States cannot permit the occupation by Ger- 
many of strategic outposts in the Atlantic to be used as 
air or naval bases for eventual attack against the Western 
Hemisphere.” He added: 

Assurance that such outposts in our defense frontier remain in friendly 
hands is the very foundation of our national security and of the national 
security of every one of the independent nations of the New World. 


The ‘President also revealed in his message that “sub- 
stantial forces” of the United States have been sent to the 
bases acquired last year from Great Britain in Trinidad 
and in British Guiana, in the south, “in order to forestall 
any pincers movement undertaken by Germany against the 
Western Hemisphere.” 

German occupation of Iceland, the President further said, 
“would constitute a serious threat” in these three dimen- 
sions: 

The threat against Greenland and the north portion of the North 
American continent, including the islands which lie off of it. 

The threat against all shipping in the North Atlantic. 

The threat against the steady flow of munitions to Great Britain— 
which is a matter of broad policy clearly approved by Congress. 

Saying “it is imperative that the approaches between the 
Americas and those strategic outposts be kept open and 
free from all hostile activity or threat,” the President 
ordered the Navy to take the necessary steps to insure the 
safety of communications in the approaches between Iceland 
and the United States, as well as on the seas between the 
United States and all other strategic outposts. 

The President’s message to Congress was accompanied by 
the text of a message received July 1 from Hermann Jonas- 
son, Prime Minister of Iceland, and his reply to this mes- 
sage Which was sent the same day (Julv 1). The Prime 
Minister's “invitation” to entrust the protection of Iceland 
to the United States was decided upon after the British 
Prime Minister explained in a conversation of June 24 that 
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the British forces which have been in Iceland since the 
spring of 1940” “are required elsewhere.” 

Among the eight conditions set forth by the Prime Min- 
ister of Iceland, and agreed to by the United States, were 
the assurance that American forces would not interfere with 
the internal and domestic affairs of that country, and that 
the forces wouid be withdrawn on conclusion of the present 
European war. 

Following Premier Jonasson’s discussion of the American 
occupation the Iceland Parliament on July 10 approved by 
a vote of 39 to 3 the agreement made with the United States. 

The text of the President’s message to Congress, together 
with the accompanying documents, follow: 

To the Congress of the United States: 

I am transmitting herewith for the information of the Congress a 
message I received from the Prime Minister of Iceland on July 1, and the 
repiy I addressed on the same day to the Prime Minister of Iceland in 
response to this message. 

in accordance with the understanding so reached, forces of the United 
States Navy have today arrived in Iceland in order to supplement, and 
eventually replace, the British forces which have until now been stationed 
in Iceland in order to insure the adequate defense of that country. 

As I stated in my message to the Congress of Sept. 3, last, regarding 
the acquisition of certain naval and air bases from Great Britain in 
exchange for certain overage destroyers, considerations of safety from 
overseas attack are fundamental. 

The United States cunnot permit the occupation by Germany of strategic 
outposts in the Atlantic to be used as air or naval bases for eventual 
attack against the Western Hemisphere. We have no desire to see any 
change in the present sovereignty of those regions. Assurance that such 
outposes in our defense frontier remain in friendly hands is the very 
foundation of our national security and of the national security of every 
one of the independent nations of the New World. 

For the same reason substantial forces of the United States have now 
been sent to the bases acquired last year from Great Britain in Trinidad 
and in British Guiana in the south in erder to forestall any pincers move- 
ment undertaken by Germany against the Western Hemisphere. It is 
essential that Germany should not be able successfully to employ such 
tactics through sudden seizure of strategic points in the South Atlantic 
and in the North Atlantic. 

The occupation of Iceland by Germany would constitute a serious threat 
in three dimensions: 

The threat against Greenland and the northern portion of the North 
American continent, including the islands which lie off it. 

The threat against all shipping in the North Atlantic. 

The threat against the steady flow of munitions to Great Britain— 
which is a matter of broad policy clearly approved by the Congress. 

It is, therefore, imperative that the approaches between the Americas 
and those strategic outposts, the safety of which this country regards as 
essential to its national security and which it must therefore defend, 
shall remain open and free from all hostile activity or threat thereof. 

As Commander in Chief I have consequently issued orders to the Navy 
that all necessary steps be taken to insure the safety of communications 
in the approaches between Iceland and the United States, as well as on 
the seas between the United States and all other strategic outposts. 

This Government will insure the adequate defense of Iceland with full 
recognition of the independence of Iceland as a sovereign State. 

In my message to the Prime Minister of Iceland I have given the people 
of Iceland the assurance that the American forces sent there would in no 
way interfere with the internal and domestic affairs of that country, and 
that immediately upon the termination of the present international emer- 
gency all American forces will be at once withdrawn, leaving the people 
of Iceland and their Government in full and sovereign control of their 
own territory. 

FRANKLIN D. ROOSEVELT. 

The White House, July 7, 1941, 

Message Sent By the Prime Minister of Iceland to the President of the 
United States 

In a conversation of June 24, the British Minister explained that British 
forces in Iceland are required elsewhere. At the same time he stressed the 
immense importance of adequate defense of Iceland. He also called my atten- 
tion to the declaration of the President of the United States to the effect 
that he must take all necessary measures to insure the safety of the West- 
ern Hemisphere—one of the President’s measures is to assist in the defense 
of Iceland—and that the President is therefore prepard to send here 
immediately United States troops to supplement and eventually to replace 
the British force here. But that he does not consider that he can take 
this course except at the invitation of the Iceland Government. 

After careful consideration of all the circumstances the Iceland Govern- 
ment, in view of the present state of affairs, admit that this measure is 
in accordance with the interest of Iceland, and therefore are ready to 
entrust the protection of Iceland to United States on the following con- 
ditions: 

1. United States promise to withdraw all their military forces, land, 
air, and sea, from Iceland immediately on conclusion of present war. 

2. United States further promise to recognize the absolute independence 
and sovereignty of Iceland and to exercise their best efforts with those 
Powers which will negotiate the peace treaty at the conclusion of the 
present war in order that such treaty shall likewise recognize the absolute 
independence and sovereignty of Iceland. 

3. United States promise not to interfere with Government of Iceland 
neither while their armed forces remain in this country nor afterward. 

4. United States promise to organize the defense of the country in such a 
way as to insure the greatest possible safety for the inkabitants them- 
selves and assure that they suffer minimum disturbance from military 
activities; these activities being carried out in consultation with Iceland 
authorities as far as possible. Also because of small population of Iceland 
and consequent danger to nation from presence of a numerous army, great 
care must be taken that only picked troops are sent here. Military 
authorities should be also instructed to keep in mind that Icelanders have 
been unarmed for centuries and are entirely unaccustomed to military 
discipline, and conduct of troops toward the inhabitants of the country 
should be ordered accordingly. 

5. United States undertake defense of the country without expense to 
Iceland and promise compensation for all damage occasioned to the inhabit- 
ants by their military activities. 

6. United States promise to further interests of Iceland in every way 
in their power, including that of supplying the country with sufficient 
necessities, of securing necessary shipping to and from the country and of 
making in other respects favorable commercial and trade agreements 
with it. 
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7. Iceland Government expects that declaration made by President in 
this connection will be in agreement with these promises on the part of 
Iceland, and Government would much appreciate its being given the oppor- 
tunity of being cognizant with wording of this declaration before it is 
published. 

8. On the part of Iceland it is considered obvious that if United States 
undertake defense of the country it must be strong enough to meet every 
eventuality and particularly in the beginning it is expected that as far as 
possible every effort will be made to prevent any special danger in con- 
nection with change-over. Iccland Government lays special stress on there 
being sufficient airplanes for defensive purposes wherever they are 
required and they can be used as soon as decision is made for United 
States to undertake the defense of the country. 

This decision is made on the part of Iceland as an absolutely free and 
sovereign State, and it is considered as a matter of course that United 
States will from the beginning recognize this legal etatus of the country, 
both States immediately exchanging diplomatic representatives. 

Message Sent By the President of the United States in Response to a 
Message from the Prime Minister of Iceland 

I have received your message in which you have informed me that after 
careful consideration of all the circumstances the Iceland Government, in 
view of the present state of affairs, admits that the sending to Iceland 
of United States troops to supplement and eventually to replace the present 
British forces there would be in accordance with the interests of Iceland 
and that, therefore, the Iceland Government is ready to entrust the protec- 
tion of Iceland to the United States on the following considerations; 

{Here the eight conditions referred to above were repeated 
verbatim.—Ed. ] 

You further state that this decision is made on the part of Iceland as 
an absolutely free and sovereign State and that it is considered ae a 
matter of course that the United States will from the beginning recog- 
nize the legal status of Iceland, both States immediately exchanging diplo- 
matie representatives. 

1 take pleasure in confirming to you hereby that the conditions set 
forth in your communication now under acknowledgment are fully accept- 
able to the Government of the United States and that these condtions will 
be observed in the relations between the United States and Iceland. I 
may further say that it will give me pleasure to request of the Congress 
its agreement in order that diplomatic representatives may be exchanged 
between our two countries. 

It is the announced policy of the Government of the United States to 
undertake to join with the other nations of the Western Hemisphere in 
the defense of the New World against any attempt at aggression. In the 
opinion of this Government it is imperative that the integrity and inde- 
pendence of Ic@land should be preserved because of the fact that any 
occupation of Iceland by a Power whose only too clearly apparent plans 
for world conquest include the domination of the peoples of the New 
World would at once directly menace the security of the entire Western 
Hemisphere. 

It is for that reason that in response to your message, the Government 
of the United States will send immediately troops to supplement and 
eventually to replace the British forces now there. 

The steps so taken by the Government of the United States are taken in 
full recognition of the sovereignty and independence of Iceland and with 
the clear understanding that American military or naval forces sent to 
Iceland will in nowise interfere in the slightest degree with the internal 
and domestic affairs of the Icelandic people; and with the further under- 
standing that immediately upon the termination of the present inter- 
national emergency, all such military and naval] forces will be at once 
withdrawn, leaving the people of Iceland and their Government in full 
sovereign control of their own territory. 

The people of Iceland hold a proud position among the democracies of 
the world, with a historic tradition of freedom and of individual liberty 
which is more than a thousand years old. It is, therefore, all the more 
appropriate that in response to your message, the Government of the United 
States, while undertaking this defensive measure for the preservation of 
the independence and security of the democracies of the New World, 
should at the same time be afforded the privilege of cooperating in this 
manner with your Government in the defense of the historic democracy 
of Iceland. 

I am communicating this message, for their information, to the govern- 
ments of all of the other nations of the Western Hemisphere. 

—_—__——— 
Definitive Bonds of Republic of Panama 314% Refund- 
ing Bonds Now Available 

The City Bank Farmers Trust Co., New York, announces 
that definitive bonds of the Republic of Panama 26-year 
34%% external secured refunding bonds, series B, due 
March 15, 1967, are now ready for exchange for the tem- 
porary bonds. ‘These bonds were sold on March 28 in the 
amount of $4,000,000, most of the proceeds being applied to 
the retirement and redemption of the Republie’s 30-year 
54%% external secured sinking fund bonds dated June 1, 
1923; this was noted in our issue of March 29, page 1993. 

—$<j—____. 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 21 


The Securities and Exchange Commission made public 
on July 7 figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange and the 
New York Curb Exchange for the account of all members 
of these exghanges in the week ended June 21, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended June 21 (in round-lot trans- 
actions) totaled 370,370 shares, which amount was 15.97% 
of total transactions on the Exchange of 2,375,750 shares. 
This compares with member trading during the previous 
week ended June 14 of 601,330 shares or 19.34% of total 
trading of 3,162,510 shares. On the New York Curb Ex- 


change, member trading during the week ended June 21 
amounted to 69,970 shares, or 15.38% or the total volume 
on that Exchange of 379,755 shares; during the preceding 
week trading for the account of Curb members of 84,340 
shares was 15.51% of total trading of 497,285 shares. 
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The Commission made available the following data for 
the week ended June 21: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. ‘These reports are classified as follows: 


New York New York 
Exchange Exchange 
Total number of reports received _...............------- 1,071 782 
1. Reports showing transactions as specialists _ . _._..--- 186 93 
2. Reports showing other transactions initiated on the _ 25 
3. Reports showing other transactions initiated off the - 
4. Reports showing no transactions....-....-.-------- 617 611 
Note—On the New York Curb Exchange, transactions are handled solely 
by specialists in the stocks in which they are registered and the round-int 
of specialists odd-lot 


The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended June 21, 1941 











Total for Per 
Week Cent a 
A. Total round-lot sales: 
| i Si, Ps SRE a SF a ee 64,940 
I... 1... srscsededemelbbdenabiaendeded 2,310,810 
TES EEE. ncudcccnadcccecdecdnosesnsnaseobsecens 2,375,750 
B. Round-lot transactions for account of members, except for ae 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchaseés.............------- 193,420 
SA... stsindvindieodhnedsabdoonpnimmeatats * 
RI IS TE ae 169,130 
TE Is vs cece wc cddccndaupecetscnebnesténce 203 ,460 8.35 
2. Other transactions initiated on the floor—Total purchases 1 13,960 
Ps cc nusontbacdibbiabtbeaeseeoabeonence 9,750 
Ge I. cccnnnetidehnbbnnethnensdssaoesns 96,280 
NS Cis wicidncccdisdddccdmntbabdbestves 106,030 4.63 
3. Other transactions initiated off the floor—Total purchases i 81 360 
SE, 5.6 n cocanccbeenetotendéseueeenanseutennt 5,000 
GR ccundénsannsntnoboistmwareecéecadnine 55,880 
sd nncbdddennageneneceeeenbaegnes 60,880 2.99 
4. Tetal—Total purchases... ...--..<.0<<------------- ” 388,740 
III i ¢ cinch tic dit miedeenesemneabentebnnke 49,080 
ae ree 321,290 
TS Tn nneddbansnoncngeenenonosaenseuent 370,370 15.97 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended June 21, 1941 








Total for Per 
Week Centa 
A. Total round-lot sales: 
Yd ER a Ay a ene ee SA ee 4,420 
Ge Sin eee ccncesusensosaon hisbaietnekeenna’ 375,335 
nae nithinntedisnmetnaewedadinmnsinnmdaue 379,755 
B. Round-lot transactions for the account of members: ries Sr ae 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. .............-....- 33,325 
EE SE a a a ter ee a 3,620 
TT bude ntenbanceusennetaornaseesedee 49 665 
i: «0nd a neesenenneameeneeie 53,285 11.40 
2. Other transactions initiated on the floor—Total purchases = 3,900 
EEE SRR EE Rey Ce ee 0 
ST Seeninenisdeenaccestusdebnosuanasineses 4,975 
ee ee ee 4.975 1.17 
3. Other transactions initiated off the floor—Total purchases ? 9,665 ee 
DI. > todeiduammaebatineneantsdsedieaens “0 
SE iin netuecmemsiinnimnnahamboenbee 11,710 
DP dad inbichcamadiounebaaiebemibeesenne 11,710 2.81 
GF I, 6 waccuccndancuncacnepconnas — 46,890 ner? 
EE a A 3,620 
EY II ical detain os ntemintamtaulnsiinedingmmenina’ 66 ,350 
WE.) ch thenetbanetbansadbecddeccnneous 69.970 15.38 
C. Odd-lot transactions for the account of specialists: eh ae, a el 
I eee 0 
ee ee A. op cnteceiacedtbatitbohtooees 32,589 
CE ee A 32.589 
TS Giineecsbctbntcmacsecckcncsncessensnes 


17,442 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in memoers’ transactions as per cent of twice total round-lot volume. 
Ju calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales 


b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “‘other sales.” 


c Sales marked “short exempt” are included with “other sales.” 
Sn 
Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended June 28 and July 5 
The Securities and Exchange Commission on July 7 
made public a summary for the week ended June 28, 1941, 
of complete figures showing the daily volume of stock trans- 
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antiene for the odd-lot account of all odd-lot dealers and 
ialists who handle odd lots on the New York Stock 
akenae. continuing a series of current figures being pub- 
lished by the Commission. The figures are upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 
The Commission also made publie yesterday (July 11) the 
figures for the week ended July 5; these are incorporated 
with the previous week. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
































Total for Total for 
Week Ended Week Ended 
June28,'41 July 5, ‘41 
Odd-ot sales by dealers (customers’ purchases): 
RE BS Gn We cc cndeccesoosonnceuseedbeonsce 11,570 8,891 
etter 66 GR. 6 dadoseccosnbocqnnccesnenssvosss 307 ,620 232 237 
Dollar value..........- Seubinttiiianimiibaideeeninee 12,244,914 9,126,349 
Odd-ot Lye poe ete by dealers (customers’ sales): 
Number of 
pw ep chaet ER See 144 108 
Customers’ other sales.a .....................-.-.- 14,040 11,547 
Ce nn cccoccsssdsstabvcbsnoces 14,184 11,655 
Number of shares: 
CE G8 BE, ccoenesdéviseccoustneenss 4,196 2,979 
Customers’ other e8168.@ «cc cc cccccccccccccecccce 344,226 245,574 
Ce SEE OE .ccotovcscchcsseesbcooeses 348 422 248 553 
RS BER. Je dsiahbddwoansucsscnddcésobncotnccse 10, 789, S00 8, 007, 642 
Round-iot sales e by < dealers: ae Te | 
Number of shares 
Pn... oak spebeednathndndumentenneébocddn 50 40 
en 96,280 80,660 
CRS. «. «nin. apaconcqnnsecacenecescnoosoes 96,330 80,700 
Round-lot purvhases by deaiers: 
BEET GE GREENS « 1 0 we cne o eeoenensacccecessnascssce 77,360 60,550 


a Sales marked ‘shor' eaempt” are reported with *‘other sales."’ 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


—— 
Market Value of Bonds Listed on New York Stock 
Exchange June 30 Above May 31 
The New York Stock Exchange announced on July 9 
that as of the close of business June 30, 1941, there were 
1,278 bond issues aggregating $56,159,155,232 par value 
listed on the New York Stock Exchange with a total market 
value of $53,237 ,234,699. This compares with 1,283 bond 
issues aggregating $55,533,776,568 par value listed on the 
Exchange on May 31 with a total market value of $52,- 
321,710,056. In the following tables listed bonds are 
classified by governmental and industrial groups with the 
aggregate market value and average price for each: 








June 30, 1941 May 31, 1941 
Group — 

Marka Aver. Marke Aver. 

Value Price Value Price 





$ $ $ $ 
U.&. Govt. (incl. States, cities, &c.) .-|38,192,296,667 | 108.92/37,364,543,908/ 108.60 
United States Compantes— 


pS a ee re ee 46,365,130) 97.94 46,032,739| 97.23 
BEE . co caccdendéadhoocstooves 14,152,027 | 103.18 14,118,118/102. 52 
EE ¢ nnn 0400 60h 6b 6b hc eesenece 20,372,461) 86.73 19,976,318) 84.96 
Business and office equipment -----.--. 19,517,238) 104.88 19,424,188) 104.38 
CEE 54, dn occnecodcadéstiocsceunesce 77,670,563) 98.41 77,037,813! 97.61 
Electrical equipment.....---.------- 16,162,500) 107.75 16,106,250) 107.38 
PE. pc dindscccosoceemmessoeser 49,998,701) 101.88 49,751,843) 101.38 
7 2 Te 213,910,531} 104.87 212 ,822,337/104.23 
Lame One BOG oc occccncecssncsoce 9,927,152) 64.31 9,769,452| 63.29 
Machinery and metals_......--.---- 49,824,043) 99.36 49,569,747| 98.17 

93,294,082) 56.13 90,816,870) 54.20 


Mining (excluding iron).......------ 


Paper and publishing--....---.------ 71,294 ,627| 101.37 


61.073,104|101.57 


598,367 ,524| 104.23 593,083,681) 103.13 


PENG dab eewccdowceeccestoges 
REE. bnnes coctcéseeoenecnseesce 6,557 ,449,989| 62.41) 6,512,867,567)| 62.00 
Retail merchandising ........------- 11,556,920) 75.21 11,192,231) 72.84 
PE ncduddbocoocssencancanesnec 25,705,519) 106.38 25,614,900) 106.00 

21,335,280| 93.00 20,130,936! 87.75 


Shipbuilding and operating--.-.--.-.---- 
Shipping services .....-.-.---------- 
Steel, Iron & Coke.......-----.---- 


15,712,028) 56.31 
560,555,706 | 100.12 





16,199,603 
566 ,143,752/101.13 











ee nt ine mae w odes | 25,928,825) 97.68 25,809,953) 97.23 
TERRE + oc cn desccccececenccecocecs | 41,366,561/122.42 41,427 ,836| 122.60 
Utilities: r 
Gas and electric (operating)....-..-. 3, ry 248,321/108.12| 3,067 , 196,741) 107.51 
Gas and electric (holding)......-.-.- 139,728, 125|105.06 147,883,530) 104.94 
Communications __......--.------- 1,057 ,389,942/107.56| 1,048,396,416/| 106.63 
Miscellaneous utilities ........-.--- 85,904,615) 56.38 83,825,991) 55.02 
U. 8. companies operating abroad- ---| 89,149,907) 46.51 89,367,751) 46.62 


8,850, 625) 104.13 





Miscellaneous businesses .......----- 31,787, 900104 23 .22 


Weed TF, DB. GOURPAMEAE.. 2ccccasccs- 13,034,529, 915) rg 19| 12,928,636, 188} 76.62 
Foreign government. -.--....-------- 1,264,081 ,667 43. 47| 1, 280, 937,444) 43.34 
Foreign companies ......-----..---- 746,326, 450) 57 7.47) 747 7,592, 516) 57.53 


All listed bonds--.----.------------ {53.237 ,234, 699, 94. 80152, 321, 710,056) 94.22 

















The following table, compiled by us, gives a two-year 
comparison of the total market value and the total ave rage 
price of bonds listed on the Exchange: 




















| Marke | Average | Marka Average 
Value | Price | Value Price 
iad 
1939— | 1940— 
May 31__--_| $48,920,968,566 | $92.92 |June 29.-.-.- $47,665,777,410 | $90.14 
June 30..-.- 48,570,781,615 92.08 |\July 31..-- 48 601,638,211 90.96 
July 31__._| 49,007,131,070 93.15 |;Aug. 31_... 49,238 ,728,732 91.33 
Aug. 31____| 47,297,289,186 90.59 ||Sept.30__.- 49,643 ,200,867 92.08 
Sept.30__..| 46,430,860,982 88.50 ||Oct. c 50,438 409,964 92.84 
Oct. 31-...| 47 621,245,885 90.79 ||Nov. 30._.-. 50,755,887,399 93.58 
Nov. 30....| 47,839,377,778 91.24 — ae 50,831,283,315 93.84 
919,813,386 | 92.33 || 1941— 
a ae \\Jan. 31_...| 50,374,446,095 | 93.05 
Jan. 31_...| 49,678,805,641 92.02 ||Feb. 28.... 50,277 456,796 92.72 
Feb. 29.... 49 605,261,998 91.97 ||Mar. 31.... 52,252,053,607 93.73 
Mar. 30...- 50,006 ,387,149 92.86 ||Apr. 30...- 52,518,036 ,554 94.32 
Apr. 30...- 49,611,937 ,544 92.48 | May 30_-.--. 52,321,710,056 |} 94.22 
May 31.... 46 936,861,020 87.87 '\June 30____| 53,237.234.699 ' 94.80 
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New York Stock Exchange Short Interest Decreased 
in June 

The New York Stock Exchange announced on July 9 that 
the short interest existing as of the close of business on the 
June 30 settlement date, as compiled from information ob- 
tained by the New York Stock Exchange from its members 
and member firms, was 478,859 shares, compared with 496,- 
892 shares on May 29, both totals excluding short pousees 
carried in the odd-lot accounts of all odd-lot dealers. As of 
the June 30 settlement date, the total short interest in all 
odd-lot dealers’ accounts was 47,682 shares, compared with 
44,298 shares on May 29. The Exchange’s announcement 
further said: 

Of the 1,232 individual stock issues listed on the Exchange on June 30, 
there were 25 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 shares 
occurred during the month. 

The number of issues in which a short interest was reported as of June 30, 
exclusive of odd-lot dealers’ short position, was 407, compared with 400 on 
May 29, 1941. 

In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 
since the beginning of 1939: 














Short Interest on New York Curb Exchange Increased 
in June 

The total short position of stocks dealt in on the New York 
Curb Exchange for the month of June, 1941, reported as of 
June 30, 1941, amounted to 11,727 shares compared with 
8,494 shares reported on Ma 31, 1941, the Curb Exchange 
announced on J uly 9. The ollowing seven issues showed a 
short position of more than 400 shares: 





June 30 1941| May 31 1941 











American Gas & Electric Co. common... _-.--........-. 517 412 
American Cyanamid Co. B non-voting common... __- 791 1,157 
American Superpower Corp. common. - ---_- paatip ded aoa 660 324 
Ee SPS Sn cir dbiwehb Uwe bade vobbudbcbootd 537 104 
Electric Bond & Share Co. $5 preferred. --...._...-... 600 700 
Jones & Laughlin Steel Corp. common... --._.-._.--.--- 1,560 110 
Wright-Hargreaves Mines, Ltd..._.........-.._.-- “ 561 31 








SEC Gives Management Investment Companies 30-Day 
Extension for Filing Certain Answers to Items in 
Detailed Registration Statement 


On July 8 the Securities and Exchange Commission an- 
nounced a 30-day extension, until Aug. 15, 1941, of the time 
for filing answers to certain items of Form N-88-1, the de- 
tailed registration statement for management investment 
companies. The extension applies to answers to Items 39 to 
48, inclusive. Items 39 to 47, inclusive, call for a recital 
of the policies of the registrant with respect to certain specified 
activities. Item 48 requires certain financial information 
from which the registrant’s status as a diversified or non- 
diversified sneey can be determined. In explaining 
this action the Commission stated: 

The action was taken after discussions between representatives of the 
investment company industry and the Commission's staff revealed that a 
majority of the management companies would be unable to submit answers 
to these items in proper form on or before July 15, 1941, the tast filing 
date for registracts who wish to use copies of these statements for their 
annual reports under the Securities Exchange Act of 1934. 

Upon the joint recommendation of the Registration Division and the 
Investment Company Division, the Commission decided that no question 
would be raised if answers to these items are filed separately, as amendments, 
on or before Aug. 15, 1941. Registration statements which omit answers 
to these items should indicate, at the point where such answers would nor- 
mally appear, that they will be supplied by amendment. 

The foregoing does not apply to companies which are not subject to 
Sections 13 or 15 (d).of the Securities Exchange Act of 1934. 

——_—_—~--__—_—__ 


SEC Accounting Opinion as to Analysis of Registrant's 
Surplus Account 

The Securities and Exchange Commission made publie on 
July 1 an opinion in its Accounting Series relating to the 
require ments of Regulation S-X as to the analysis of a regis- 
trant’s surplus account. The opinion states that such anal- 
ysis may not be omitted although, under special conditions 
set forth in a particular form, a registrant is permitted to 
file in lieu of its individual profit and loss statement a con- 
solidated profit and loss statement for the registrant and 
certain totally-held subsidiaries. 

—_ > -_- 


SEC Clarifies Technical Amendments to Investment 
Company Form 

The Securities and Exchange Commission announced on 
July 1 the adoption of a number of technical clarifying 
amendments to Form N-8 B-1 under the Investment Com- 
pany Act of 1940. This form is the detailed registration 
statement required to be filed by management investment 
companies. 
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Income Tax Ruling on Interest Charged by Stock- 
brokers Reported on by J. S. Seidman 

Interest charged by stockbrokers on margin accounts is 
not deductible for income tax purposes by the customer, 
unless there are credits in the account to offset the interest, 
under an important ruling recently announced by the 
Income Tax Unit, according to J. 8. Seidman, certified 
publie accountant and tax authority. Mr. Seidman ex- 
plained: 

The ruiing applies only to taxpayers who make their returns on the basis 
of cash received and paid o1t. In tne past, it was generally believed that 
he interest charge was always immediately deductible, because the cus- 
tomer in effect paid the chaige through the automatic reduction of the 
equity in his account. The Tax Department now declares that actual 
payment is what counts, and actual payment is made only to the extent 
that the account has other credits, at the time, or later, to absorb the 


charge. 
<< e— 


Further Growth of Armament Expenditures Seen by 
National City Bank of New York as Result of 
Germany’s Attack on Russia—Sees, However, No 
Immediate Effect on Business Situation 

According to the National City Bank of New York, the 
sudden German attack upon Russia “probably should be 
interpreted as increasing the likelihood of a long war; and 

in terms of the economic situation in the United States, a 

long war will mean a further growth of armament expendi- 

tures, further stimulus to defense work, and disturbance of 
peace-time business, and further grave decisions for the 

United States to make in its international relations and 

economic policies.” ‘The bank states that “the effects of 

this move upon the course of the war necessarily depend 
upon the outcome of the military action. Great Britain 


has gained at least a breathing spell, and temporarily is 
freed from many anxieties.” In part, the bank, in its 
“Monthly Bank Letter,” issued July 3, goes on to say: 

In many quarters attempts are being made to reappraise the position 
of this country. It is plain, however, that our fundamental policy of arm- 
ing ourselves and giving aid to Great Britain will in no way be altered. 
The Administration has been prompt to declare that we will go on with 
our program, if possible with redoubled effort, and the declaration has 
been endorsed by the press and public opinion. The national defense is 
the paramount interest of the country. Aid to Great Britain ie part of 
the policy, adopted by constitutional process, and supported by an over- 
whelming public sentiment. 

There is no reason to anticipate any immediate new effect upon the 
business situation, since there is at present no lack of incentive, effort or 
appropriations to get arms expenditures moving faster, and production is 
bumping against the ceiling of capacity. However, business observers are 
warranted in assuming that another reason has been added to those which 
call for increasing the speed and effectiveness of the defense effort. 

The influence of the defense program is dominating business increasingly 
as time goes on. For a year the country has been expanding its arma- 
ment production, and making preparations for further major increases, 
without requiring any considerable diversion from non-defense output ; 
but the developments of recent months have made it plain that this con- 
dition cannot continue indefinitely, and that the coming increases in arma- 
ment will be more and more at the expense of normal industrial opera- 
tions. Shortages of materials are beginning to tell, as stocks on hand run 
down and substitutions become more difficult to make. . . . 

Priorities are spreading at an accelerating rate. The number of items 
on which preference ratings are issued is now well over 300; and the 
smaller list upon which the Government has taken over full or partial allo- 
cvtion of the available supplies is increasing. These are significant of 
tightening situations which require the industries, particularly those using 


metals, to make troublesome adjustments. . , . 
The country as a whole is concerned about the recent acceleration of 
price advances. People dread inflation and are sympathetic with anti- 


inflationary efforts. The lesson of the last week and all other experience, 
however, is to the effect that price-fixing can be but one element in 
restraining inflationary trends. It is not likely to be permanently effective 
unless the causes of cost and price advances are also dealt with. 


= 


Dividend Payments in Four Insolvent National Banks 
Authorized During June 

Comptroller of the Currency Preston Delano announced 
on July 3 that during the month ended June 30, 1941, 
authorizations were issued to receivers for payments of 
dividends in four insolvent national banks. Dividends so 
authorized will effect total distributions of $371,200 to 
20,357 claimants who have proved claims aggregating 
$5,321,000, or an average percentage payment of 6.98%. 
The Comptroller’s announcement also said: 

The smallest and largest individual dividend percentages authorized were 
4.18% and 10%, respectively, while the smallest and largest receivership 
distributions were $34,400, and $168,300, respectively. Of the four divi- 
dends authorized one was for a regular dividend payment and three were 
for final dividend payments. Dividend payments so authorized during the 
month ended June 30, 1941, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED JUNE 30, 1941 











| Total 
| | Distribution | Percentage Amount 
Name and Location Date | of Funds by| Authorized Claims 
of Bank \A uthorized| Dividend Dividends Proved 
| Authorized | to Date 
| | 
vst et. Bonk of Gane. ind -| 6-25-41 | $168,300 | 71.5% $1,683,200 
National Bank o ance, Ohio_| 6-26-41 | 72,000 86.25% 873,000 
Aldersop National Bank, Alder-| 4 
3 AR Ea ait ine a | 6-20-41 | 34,200 68.53% 457, 
Commercial National Bank of ah rf ier 
Fond du Lac, Wis-_._...-.---- | 6-26-41 | 96.500 | 96.18% | 2,307 ,800 
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Stock of Money in the Country 


The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for May 31, 1941, and show that the money in circula- 
tion at that date (including, of course, that held in bank 
vaults of member banks of the Federal Reserve System) 
was $9,356,646,863, as against $9,070,656,951 on April 30, 
1941, and $7,710,080,437 on May 31, 1940, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the out- 
break of the World War, that is, on June 30, 1941, the total 
was only $3,459,434,174. The following is the full state- 
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Treasur @ 
notes and Treasury notes of 1890, $156,039,431 in gold bullion; (if) as security for- 
Treasury notes of 1890, an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding silver 
certificates, silver in bullion and standard silver dollars of a monetary value equal 
to the face amount of such silver certificates; and (iv) as security for gold certificates — 
gold bullion of a value at the legal standard equal to the face amount of such gold 
certificates. Federal Reserve notes are obligations of the United States and 4 
first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Reserve Act, or, until June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption 
fund, which must be deposited with the Treasurer of the United States, against 
Federal Reserve notes in actual eirculation. “Gold certificates” as herein used: 


tncludes credits with the Treasurer of the United States able in gold certificates 
Federal Reserve bank notes and National bank notes eso tn procans ro aon hey F 
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Membership in St. Louis Federal Reserve Bank Totals 
427 Banks with Aggregate Deposits of About 
$1,748,000,000 

The Paris Savings Bank, Paris, Mo., became a member 
of the Federal Reserve System on July 5, bringing the total 
membership of the Federal Reserve Bank of St. Louis to 
427 banking institutions. The deposits in these member 
banks, said an announcement issued by the St. Louis 
Reserve Bank on July 5, aggregate approximately $1,748,- 
000,000 and amount to 75% of the deposits of all commercial 
banks in the Eighth (St. Louis) District. Since the first 
of the year, the announcement pointed out, 11 State banks 
in the district have joined the System. 

As to the new member institution—the Paris Savings 
Bank—the announcement of the St. Louis Reserve Bank 
had the following to say: 

The new member was organized in 1885. It has a capital of $50,000, 
surplus of $20,000, and total resources of $772,455. Its officers are: Clar- 
ence Evans, President; Thos. A. McGee, Vice-President; H. Grady Warren, 
Cashier. 


- 
a al 


Federal Home Loan Bank of Chicago Had Record 
Advances in April 


For the second successive month families in the tllinois- 
Wisconsin district in April broke 10-year records in volume 
of money borrowed from all sources to finance homes, the 
Federal Home Loan Bank of Chicago reported on July 5. 
Their borrowings passed $40,000,000 in this district for the 
first time since the records began to be kept by the month, 
11,928 individuals obtaining $40,371,000. The bank’s 
announcement likewise said: 

Heavy demand for funds in the metropolitan areas, traceable partially to 
increased employment in the armament industries, was responsible for 
mnch of the 24% increase in dollar volume over March. Cook and Mil- 
waukee Counties accounted for 60% of the April loan volume in the district, 
according to A. R. Gardner, President of the Chicago Bank. 

Mounting in their dominance as the source of home-owner funds were the 
savings, building and loan associations whose mortgage recordings for the 
month were 34.3% of all mortgages under $20,000 recorded by any lender. 
This compares with the 33.2% of total home financing they supplied im 
March. These local home financing institutions, majority of which are 
members of the Federal Home Loan Bank of Chicago, lent $13,865,000 to 
4,653 different borrowers. 

Spectacular evidence of the degree to which the average Illinoisan or 
Wisconsinite is responding to the combined influences of higher prices in 
the offing, of their own increased incomes, and of continued plentiful mort- 
gage money is the fact that this April's new mortgages recorded were 51% 
greater in volume than those of tha same month a year ago. The number 
of borrowers was greater than in April, 1940, by 3,717, and was twice as 
large as last year in tne metropolitan areas. 


—_—_<___—_ 


Tenders of $281,732,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,048,000 Ac- 
cepted at Average Rate of 0.097% 

A total of $281,732,000 was tendered to the offering on 
July 4, of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated July 9 and maturing Oct. 8, 1941, Secretary 
of the Treasury Morgenthau announced on July 7. Of this 
amount, $100,048,000 was accepted at an average price of 
approximately 0.097%. 

he tenders to the offering were received at the Federal 

Reserve banks and the branches thereof up to 2 p. m. (EST) 

July 7. Reference to the offering appreared in our issue of 

July 5, page 37. The following regarding the accepted 

bids to the offering is from Secretary Morgenthau’s an- 

nouncement: 

Total applied for, $281,732,000. 
Range of accepted bids: 

High, 99.990 equivalent rate approximately 0.040% 
Low, 99.972 equivalent rate approximately 0.111% 
Average price, 99.676 equivalent rate approximately 0.097% 

(64% of the amount bid for at the low price was accepted). 

a 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
To be Dated July 16, 1941 


Tenders to a new offering of 91-Day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
July 11, by Secretary of the Treasury Morgenthau. Tenders 
received at the Federal Reserve banks, and the branches 
thereof, up to 2 p. m. (EST) July 14, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills will be date July 16 and will mature on Oct. 15, 1941, 
and on the maturity date the face amount of the bills will be 
payable without interest. There is a maturity of a previous 
issue of Treasury bills on July 16 in amount of $100,439,000. 

Mr. Morgenthau in his announcement of the offering 
further said: 


They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,006,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 160, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in invest ment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are ac- 
companied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour, tenders wil] be opened at the Federal 
Reserve Banks and Branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 





Total accepted, $100,048,000 
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accepted bids. Those submitting tenders will be advised of the acceptanc® 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action 
in any such respect shall be final. Payment of accepted tenders at the 
prices offered must be made or completed at the Federal Reserve Bank in 
cash or other immediately available funds on July 16, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, as 
such, and loss from the sale or other disposition of Treasury bills shall not 
have any special treatment, as such, under Federal tax Acts now or here- 
after enacted. The bills shall be subject to estate, inheritance, gift, or other 
excise taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the United States, or by any local taxing au- 
thority. For purposes of taxation the amount of discount at which Trea- 
sury bills are originally sold by the United States shall be considered to be 
interest . 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—_—-<___—_ 


Treasury Offers $400,000,000 of 4% CCC Notes—Plan 
Also Involves Refinancing of $202,553,000 of Ma- 
turing Series D notes—Subscription Books Closed 

Secretary of the Treasury Morgenthau, on behalf of the 

Commodity Credit Corporation, offered on July 10 for sub- 

scription, at par and accrued interest, through the Federal 

Reserve Banks, notes of the Corporation, designated 14% 

notes of series G, in the amount of $400,000,000 or there- 

abouts, and at the same time offered to purchase on July 21, 

at par and accrued interest, the outstanding notes of series D 

to the extent the holders of such maturing notes subscribe 


for the new notes. The series D notes are outstanding in 
the amount of $202,553 ,000. 

The subscription books for the offering of 144% series G 
CCC notes closed at the close of business July 10, except for 
the receipt of subscriptions from holders of series D notes 
who wished to exchange them for the new series G notes. 
In the latter case subscription books closed at the close of 
business yesterday (July 11). 

The notes of series G now offered will be dated July 21, 
1941, and will bear interest from that date at the rate of 
114%% per annum payable on a semi-annual basis on Feb. 15 
and Aug. 15 in each year, the first coupon being payable on 
Feb. 15, 1942. They will mature on Feb. 15, 1945, and will 
not be subject to call for redemption prior to maturity. 

The text of the official Treasury circular, detailing the 
terms of the offering follows: 


COMMODITY CREDIT CORPORATION 
1%% notes of series G. Due Feb. 15, 1945. Dated and bearing interest 
from July 21, 1941 
Fully and Unconditionally Guaranteed Both as to Interest and Principal 
by the United States, which Guaranty is Expressed 

on the Face of Each Note 

1941 Department Circular No. 665 

Fiscal Service Office of the Secretary, 
Bureau of the Public Debt Washington, July 10, 1941 
I. Offering of Notes and Inventation for Tenders 

1. The Secretary of the Treasury, on behalf of the Commodity Credit 
Corporation, invites subscriptions, at par and accrued interest, from the 
people of the United States for notes of the Commodity Credit Corporation, 
designated 14%% notes of series G. The amount of the offering is $40),- 
000,000, or thereabouts. 

2. The Secretary of the Treasury, on behalf of the Commodity Credit 
Corporation, offers to purchase on July 21, 1941, at par and accrued in- 
terest, the outstanding notes of the Corporation designated series D, 
maturing Aug. 1, 1941, to the extent to which the holders thereof subscribe 
to the issue of se1ies G notes hereunder. Tenders of series D notes for that 
purpose are invited. 


Treasury Department 


II. Description of Notes 


1. The notes will be dated July 21, 1941, and will bear interest from that 
date at the rate of 1%% per annum, payable on a semi-annual basis on 
Feb. 15 and Aug. 15 in each year until the principal amount becomes pay- 
able, the first coupon being dated Feb. 15,1942. They will mature Feb. 15, 
1945, and will not be subject to call for redemption prior to maturity. 


2. The notes will be issued under authority of the Act approved March 8, 
1938 (52 Stat. 107), as amended. The income derived from the notes shall 
be subject to all Federal taxes, now or hereafter imposed. The notes shall 
be subject to surtaxes, estate, inheritance, gift or other excise taxes, whether 
Federal or State, but shall be exempt from all taxation now or hereafter 
imposed on the principal or interest thereof by any State. municipality, 
or local taxing authority. These notes shall be lawful investments and may 
be accepted as security for all fiduciary, trust, and public funds the invest- 
ment or deposit of which shall be under the authority or control of the United 
States or any officer or officers thereof. 

3. The authorizing Act provides that in the event the Commodity Credit 
Corporation shall be unable to pay upon demand, when due the principal 
of, or interest on, notes issued by it, the Secretary of the Treasury shall 
pay to the holder the amount thereof which is authorized to be appropriated. 
out of any money in the Treasury not otherwise appropriated, and there- 
upon to the extent of the amount so paid the Secretary of the Treasury shall 
succeed to all the rights of the holders of such notes. 

4. Bearer notes with interest coupons attached will be issued in denomina- 
tions of $1,000, $5,000, $10,000 and $100,000. The notes will not be issued 
in registered form. 

III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve Banks and 
Branches and at the Treasury Department, Washington. Subscribers 
must agre® not to sell or otherwise dispose of their subscriptions, or the 
securities which may be allotted thereon, prior to the closing of the sub- 
scription books. Banking institutions generally may submit subscriptions 
account of customers, but only the Federal Reserve Banks and the Treasury 
Department are authorized to act as official agencies. Others than banking 
institutions will not be permitted to enter subscriptions except for their own 
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account. Subscriptions from holders of series D notes tendered for purchase 
should be accompanied by such notes to a par amount equal to the par 
amount of notes of series G subscribed for. Other subecriptions from banks 
and trust companies for their own account will be received without deposit 
but will be restricted in each case to an amount not exceeding one-half of 
combined capital and surplus of the subscribing bank or trust company. 
Other subscriptions from all others must be accompanied by payment of 
10% of the amount of notes applied for. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, and to ciose the books as to any or all subscriptions at any time without 
notice, and any action he may take in these respects shall be final. Subject 
to these reservations, subscriptions from holders of Series D notes who 
tender them for purchase hereunder will be allotted in full. Allotment 
notices will be sent out promptly upon allotment, and the basis of the allot- 
ment will be publicly announced. 


IV. Payment 

1. Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before July 21, 1941, or on later 
allotment. In every case where payment is not so completed, the payment 
with application up to 10% of the amount of notes applied for shall, upon 
declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. ‘Notes of series D tendered for purchase 
must have coupons dated Aug. 1, 1941, attached, and payment will be 
made at par and accrued interest to July 21,1941. The principal proceeds 
of the series D notes will be applied in payment of the series G notes, and 
accrued interest from Feb. 1, 1941 to July 21, 1941 on series D notes 
($2.93508 per $1,000){will be paid following acceptance of the notes. 
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V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve Banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes on 
full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 


Banks. 
HENRY MORGENTHAU, JR., 


Secretary of the Treasury. 


Lin 
—_ 


Treasury Survey of Holdings of Large Banks and 
Insurance Companies of Securities Issued or 
Guaranteed by the United States 

Some of the more important data obtained in the Treasuiy 
survey, as of April 30, 1941, of the ownership by large banks 
and insurance companies of securities issued or guaranteed 
by the Federal Government, are presented in the following 
table, taken from the June issue of the Treasury “‘Bulletin.” 

Similar information was presented in our issue of June 7, 

page 3576, covering the Treasury survey as of March 31, 

1941. 











SUMMARY OF OWNERSHIP BY TYPE OF SECURITY, BY CALL CLASSES, AND BY TAX-EXEMPTION PROVISIONS 
(Par Values in Millions of Dollars) 





Public Marketable Interest-Bearing Securities a 





Held by Institutions Covered in Treasury Survey 





Classification 


6,337 Banks 785 Insurance Companies 


Held 





Total 
Amount 
Outstanding 


| 
| 


| 


by All 
Other 
Investors 


583 Fire 
202 Life | Casualty, 
Commercial| Savings | Insurance \and Marine} 
Banks | Banks | Compantes | Insurance | 

} | Compantes | 


} 


5,846 | 491 Mutual | 


Total 





1. By type of security: 
Securities issued by United States: 
899 


3,358 
19,247 
5,041 


13,440 





877 
3,088 


4.432 





28,546 | 


3,436 
10,548 
7,138 
5,137 
2,285 
1 





15 to 20 years 
After 20 years 





21,837 





3,042 
8,771 
5,385 
3,649 
989 

1 











| 28,546 | 


3. By tax-exemption provisions: 
Wholly exempt from Federal income taxes c - - / , 2,474 
| 22,115 


Partially exempt from Federal income taxes d_-_ 
3,957 


Subject to Federal income taxes 


21,837 


15,980 


124 
4,946 
307 


2,265 





3,592 





28,546 | 


21,837 


5,377 1,332 





Note—Figures are rounded to the nearest one-tenth of 1% and will not necessarily add to totals. 


* Less than $500,000 or less than .05%. 


a Public marketable securities include all securities issued except (1) special issues to Government agencies and trust funds, (2) adjusted service bonds, and (3) United 


States savings bonds. ‘The amount of United States savings bonds reported by the banks and insurance companies covered was $184 millions, maturity value. 


These were 


divided as follows: Commercial banks, $169 millions; mutual savings banks, $5 millions; and insurance companies, $10 millions. 
b Excludes (1) FHA debentures, (2) securities issued on the credit of the United States, and (3) obligations sold directly to the Treasury. 
c Securities the income from which is exempt from both the normal rates and surtax rates of the Federal income tax. 


d Securities the income from which is exempt only from the normal rates of the Federal income tax. 


Treasury bonds are classified as partially tax-exempt securitie? 


although, by statutory provision, interest derived from $5,000 of principal amount of these securities owned by any single holder is exempt from the surtax rates as well aS 


the normal rates of the Federal income tax. 








Total Expenditures of Federal Government in Fiscal 
Year 1941 Reached $12,710,000,000—National De- 
fense Expenditures Reached $6,048,000,000—Total 
Receipts in Latest Year Amounted to $7,607,000,000 
Compared with $5,387,000,000 in 1940—Net Deficit 
7 hy $5,103,000,000, Against $3,611,000,000 for 

In making available the net results of the financial opera- 
tions of the Government for the fiscal year 1941 on the 
basis of the figures appearing in the daily Treasury state- 
ment for June 30, 1941, Secretary of the Treasury Morgen- 
thau on June 2 stated that “financial operations of the 
Government for the fiscal year 1941 reflected an increase 
of $2,220,000,000 in receipts and an increase of $3,712,000,000 
in expenditures over the preceding year.” “Total receipts 
for 1941, said Mr. Morgenthau, “excluding Social Security 
employment taxes of $661,000,000 appropriated to Federal 
old-age and survivors’ insurance trust fund, amounted to 
$7,607,000,000 as compared with $5,387,000,000 in 1940. 
Total expenditures, exclusive of debt retirements, were 
$12,710,000,000 as compared with $8,998,000,.000 in 1940. 
The net deficit (excluding debt retirements) for the fiscal 
year 1941 was $5,103,000,000 as compared with a net deficit 
of $3,611,000,000 for 1940.’ 

In an explanatory note with respect to the figure of 
receipts in 1940 of $5,387,000,000, Secretary Morgenthau 
says: 

In order to put on a comparable basis with 1941 the expenditures madi 
in 1940 under transfers to Federal old-age and survivors’ insurance trust 
fund in the amount of $538,000,000 have been deducted from total receipts 
and expenditures. 


From Mr. Morgenthau’s statement we also quote: 
Of the total increase in general receipts for the fiscal] year 1941 over 
those for 1940, $1,345,000,000 was accounted for by an increase in income 


taxes; $622,000,000 in miscellaneous internal revenue; $43,000,000 in 
customs duties; $16,000,000 in taxes upon carriers and their employees; 
$2,000,000 in Railroad Unemployment Insurance contributions, and $239,- 
000,000 in miscellaneous receipts. The miscellaneous receipt items include 
for the fiscal year 1941, $319,000,000 of deposits in the Treasury on 
account of the return of capital by various governmental corporations. 
A comparable figure for the fiscal year 1940 reflected a deposit of $44,- 
000,000 on account of the repayment of capital funds previously advanced 
to the Commodity Credit Corporation for restoration of its capital and 
$10,000,000 from Federal Savings and Loan Associations. 

In the fiscal year 1941, following recommendations of the President 
in his budget message of Jan. 3, 1940, certain governmental corporations 
returned a portion of their surplsu funds to the Treasury. The following 
table shows the amounts returned by each corporation and its effect 
upon receipts and expenditures for the fiscal year 1941; 


RETURN OF CAPITAL FUNDS BY GOVERNMENTAL CORPORATIONS 





Actual 
| Fiscal Year 
1941 


| Budget Estimate 
| (P. XX, 
| 1942 Budget) | 





Miscellaneous Receipts— | 
Federal savings and loan associations 
Reconstruction Finance Corporation: 
Purchase of stock of Federal Home Loan banks__--_-| 
Reduction in capital or surplus funds 
Purchase of securities from Public Works Admin- - - 


$35,000 ,000 


124,741,000 
175,259,000 
25,500,000 | 


$10,466,200 





Subtotal 


Repayments to Revolving Funds— 
Farm Credit Administration: 
Banks for Cooperatives 
Production Credit Corporations 
Federal Intermediate Credit banks 
Federal Farm Mortgage Corporation 
Federal Land banks: 
Paid-in surplus 
Capital stock 
Public Works Administration 


42,517,085 | 
57,482,915 | 








$700,000,000 | $648,207,200 
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The net receipts for the fiscal year 1941, which amounted to $7,607,- 
000,000, were $594,000,000 more than the estimated receipts for this 
period as contained in the budget message of Jan. 3, 1941, estimated as 
$7,013,000,000. 

The total expenditures for the fiscal year 1941 (exclusive of debt 
retirement) amounted to $12,710,000,000, which were $492,000.000 less 
than the estimated expenditures for this period as contained in the budget 
message of Jan. 3, 1941. Total expenditures on a comparable basis were 
estimated in the budget message at $13,202,000,000. 

The general expenditures of the Government amounted to $6,564,- 
000,000 for the fiscal year 1941 as compared with $7,177,000,000 for the 
fiscal year 1940, a decrease of $613,000,000. Credit for a return of 
surplus funds of governmental corporations accounted for $160,000,000 of 
this reduction. 

The national defense expenditures amounted to $6,048,000,000 for the 
fiscal year 1941 as compared with $1,559,000,000 for the fiscal year 1940, 
an increase of $4,489,000,000. Of the total expenditures for national 
defense, $3,635,000,000 were made by the War Department: $2,217,000,000 
by the Navy Department; $121,000,000 under the President’s national 
defense funds and for selective service; $12,000,000 for emergency ship 
construction (Maritime Commission) ; $21,000,000 for defense aid (Lend- 
Lease), and $42,000,000 for national defense housing (Federal Works 
Agency). 

Financing Net Deficit and Other Requirements 


The following table shows the sources which provided the funds to 
finance the net deficit of $5,103,000,000, the excess of expenditures in 
trust accounts, &., of $148,000,000, and the increase in the general fund 
balance of $743,000,000: 


Net deficit, excluding debt retirements-_-.-_.-.............---.....- $5,103,000,000 
Excess of receipts (—) or expenditures (+) in— 


OD Sr CO Ghisschieuaesdenanddeecos wee —$72,000,000 
(b) Checking accounts of governmental agencies.-. + 225,000,000 
Epa Raine ae —5,000,000 
—_—_—_—————__ 148,000,000 
Increase in general fund balance_.._...........----..-.---...--- 743,000,000 
We NEE, netecans cocbusecens te adeabebbstuscécccand $5,994,000,000 
Means of Financing 
Publie debt receipts (net) from— 
(a) Market issues—Treasury bills_.. $324,000,000 
U. 8. Savings Bonds-_.-_-_....- 1,409,000,000 
Cee Gea cks cewsdcossce 2,916,000,000 
————-— $4, 649,000,000 
(b) Special issues: 
Unemployment Trust Fund__. $563,000,000 
Federal Old-Age and Survivors 
Insurance Trust Fund--.-_.-- 643,000,000 
Other accounts ........--c<cscece 132,000,000 
1,345,000 ,000 
5,994 000,000 
——— 


Net Capital Movement in March Toward United States 
—Foreign Short-Term Balances Up but Foreign 
Holdings of Domestic Securities Decrease 


A net capital movement of $30,853,000 to the United States 
in March is reported in the June issue of the United States 
Treasury “Bulletin.” The figures for individual countries 
show that $13,685,000 came here from the United Kingdom 
and $713,000 from Germany, while a net of $34,477,000 
arrived from miscellaneous countries. Receipts of capital 
from abroad were offset by a net movement away from here 
of $15,669,000 to Canada and $2,353,000 to France. 

The following tabulation has been prepared from figures 
appearing in the June issue of the Treasury “Bulletin” : 


NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 
FOREIGN COUNTRIES, JAN. 2, 1935, TO APRIL 2, 1941 
+ Indicates Inflow. — Indicates Outflow. 




















| Jan. 2, 1935, | Of Which from 
to Feb. 27 to 
| April 2, 1941 April 2, 1941 
Movement in Short-Term Banking Funds— s ~ 
Cy INS o o'e Veal cn celencdctisbubebdee | -+565,497,000 + 14,873,000 
adits a cia nieinda aetnie obay gankbuemees | +528,726,000 —1,841,000 
tchedbetetenenreasesenseueohossewares + 386,713,000 —13,363,000 
SE nce icin wiceadiimadinwtheettalekherae | -+-171,052,000 + 728,000 
PF) EE ..-| +2,259,884,000 + 37,185,000 
RD 6btgestnntiadidvendctuoctiinn Se désie | +3,911,872,000 + 37,582,000 
Movement to Brokerage Balance— | 
SE od an gidtnatpecvumnenseocenenta + 16,698 ,000 —293,000 
DU nihomhaéais wodinghabnamnweeaan ee att + 18,710,000 —585,000 
CE cote ndcccnbtebatwbeadavannede Jékinaes | + 10,596,000 —320,000 
GN ib atin seems dhtinthctdhi debi aeundaal —214,600 —1,000 
I iia cericincdl ot nnteeahenanalitite Seeiatinkines Ceamteineiine | +50,081,000 —124,000 
ae Jithhoinegen eid bcecen , + 95,871,000 —1,323,000 
Movement in Transactions in Domestic Securities— 
United Kingdom -_.-..-....-..-.......---.----| +257,144,000} —582,000 
Si ay. I TS a RE ie Ce +74, 182,060) — 30,000 
Ph ai<tbaceedsseesikieupecéapneeerecsias | —28 925,000) —2,032,000 
CU chic bch ccete Shvdebebadenkwawowe aeotl | —30,269,000) —29,000 
BE dab cad dddnn cdbddétdbocaddésandodacnt, ee —3,039,000 
Di iréténdbns bbe ceo nneecena<cekheeheed | -+952,703,000) —5,712,000 
Movement in Transactions in Foretgn Securities—| 
Se Re cccbas yp cshecduwhnddddvauotba | +129,141,000 —313,000 
RE st a  annemaiine et oe en ee eee | +-43,732,000) + 103,000 
i ian ora chine ss es apse gedit i Srindeaeeemeeedie iim + 26,466,000! + 46,000 
0” ee be ben ae + 36,495,000) + 15,000 
BE EE gc Fd tt paintae ob wamdin wenp pene o> cape ah + 577,642,000) + 455,000 
, | fe eS BAPE A ae ER eo | +813,476,000) + 306 ,000 
Net Capital M ovement— 
CD SEIN as dc cemewessdone PO eyes + 968,480,000) + 13,685,000 
ON a BS Ce ae eee ee eee + 665,350 000) —2,353,000 
| Sa RE A Re ET St + 394,850,000 —15,669,000 
i pa Rae = all SiR i iy pm li PR gS + 177,064,000) +713,000 
Fe Go a Bk wk ce hs esertatesiclciscsensédecit + 3,568,178 ,000 + 34,477,000 
ip IE Re a ANP Ai pea RN pn Mi om + 5,773,922 ,000 + 30,853,000 





Final Subscription and Allotment Figures on RFC 
Offering of $500,000,000 of 1% Notes 

The final subscription and allotment figures with respect 
to the offering on June 23 of $500,000,000 of 1% notes of 
Series W of the Reconstruction Finance Corporation were 
announced on July 2 by Secretary of the Treasury Morgen- 
thau. In our issue of July 5, page 37, we reported the 
totals figures, but now we give the division of subscrip- 
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tions and allotments among the several Federal Reserve 
districts and the Treasury. The table follows: 


























Federal * Subscriptions| Total Other Total Other Total 
Reserve Srom Holders of| Subscriptions Subscriptions | Subscriptions 
Sertes N Notes Received Allotted Allotted 
OR. othccenest $8,444,600 $394,566 ,000 $27,839,000 ,000 
BP Wee wcckscoe 148,437,000 | 2,315,704,000 162,605,000 311,042,000 
Philadelphia --- - _.- 4,224,000 297,375,000 21,010,000 ,234,000 
Cleveland ......... 8,270,000 342,518,000 24,295,000 32,565,000 
Richmond. .---.-...-- 1,453,000 156,694,000 11,376,000 12,829,000 
Atianta. .......... 1,372,000 241,502,000 21,024,000 22,396,000 
EE SSPE 24,330,000 686,377,000 48,794,000 73,124,000 
ik Diiicnesesceee 1,405,000 110,921,000 8,584,000 9,989,000 
Minneapolis - . ....- 1,053,000 97,043,000 6,973,000 8,026,000 
Kansas City... - 4,741,000 73,002,000 5,299,000 10,040,000 
SE aR 1,199,000 83,971,000 6,249,000 7,448,000 
San Francisco. - -- -- 2,386,000 256,027,000 17,999,000 385, 
PE actiiwenoés 2,647,000 9,250,000 648 ,000 3,295,000 
WOR s bicbaae<es $209,961,C00 '$5,064,950,000 | $362,695,000 | $572,656,000 





* Total subscriptions received from holders of series N notes tendered for purchase 
(allotted in full). 


<i 
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Defense Savings Bond Sales in June Amounted to 
$268,965,000—$2,998,000 of Stamps Sold 

Sales of Defense Savings Bonds for the month of June 
amounted to $268,965,000, the Treasury Department re- 
ported on July 3. This compares with an aggregate of 
$438 ,230,000 of bonds sold in May, the first month of the 
National Defense Savings program. 

In addition, $2,998,000 worth of Defense Savings Stamps 
were sold in June, as against $3,522,000 sold in May. 

The report on June bond sales is made up of the following 
items, with figures rounded to even thousands (cost price): 
Series E, $98,725,000; Series F, $22,965,000; Series G, 
$147 275,000; total, $268,965,000. 

This brings the total of Defense Savings Bond sales since 
the program began on May 1 to $707,195,000, cost price. 
The total sales of Defense Savings Stamps during the period 
from May 1 to June 30 amounted to $6,473,000. 

During the week ended June 28 the Federal Reserve Bank 
of New York had bond sales aggregating $16,969,000, com- 
pared with $14,547,000 in the week ended June 21. The 
total for the final week of June was made up of $3,800,000 
of Series E, $1,530,000 of Series F and $11,639,000 of 
Series G. 

It was indicated on July 9 that the Federal Reserve Bank 
of New York has discontinued collection of statistics from 
banks acting as issuing agents for Series E United States 
Savings Bonds and will make no further weekly reports. 
It may decide later to issue monthly statistics. 

—_———<g——__ 


Time for Filing Census Reports of Foreign-Owned 
Property in U. S. Extended to August 30 


Secretary of the Treasury Morgenthau, on July 9, ex- 
tended until August 30, 1941, the time for filing the census 
reports of all foreign-owned property in the United States. 
The Treasury Department’s announcement said: 

The census was ordered by the Secretary, with the approval of the 
President, on June 14, simultaneously with the issuance of the Executive 
Order freezing the assets of all the countries in continental Europe not 
previously frozen. At that time the census reports were ordered to be 
filed by July 14. 

The Secretary called attention to the fact that the census will relate not 
only to property in the United States belonging to countries and nationals 
subject to freezing contro], but to all other foreign countries and nationals 
as well 

Treasury officials said that a new form for reporting the census (Form 
TFR-300) is being drawn up, and indicated that it will be available for 
distribution in about ten days. Such forms may be obtained from any 
Federal Reserve bank as well as from the Treasury Department. Other 
banks also will be in a position to furnish such forms. 

Secretary Morgenthau said that it is expected that this extension will 
afford ample opportunity for all persons and institutions to report all 
foreign-owned property in the United States. 

Mutual Savings Banks in Metropolitan Area Report 
Large Sales of Defense Bonds and Stamps During 
First Four Days of July 

There has been an exceedingly heavy demand for Defense 
Savings Bonds and Stamps during the first days of July, 
according to preliminary reports from 11 mutual savings 
banks in the metropolitan area, the Savings Bank Association 
of the State of New York announced July 11. These 11 
banks report having sold $2,991,256 of Defense Savings 
issues in the first four business days in July, the Association 
said, pointing out that their sales on July 1 alone amounted 
to $1,180,762. The sales during these four days account 
for approximately 28% of the total of defense issues sold by 
these banks since the program started on May 1. 

Aceording to figures released July 11 by the Savings 
Banks Association, 127 of the 134 mutuals in the State sold 
$17,254,192 of defense bonds and stamps during the first 
two months, up to June 30. The Association added: 

Sales during the month of June were $5,805,175, which, although it 
represented a drop from May, has already been more than compensated for 
by the very heavy sales in the first few days of July. 

Four savings banks in the State have each sold over $1,000.000 worth of 
defense issues. They are the Bowery Savings Bank, the Dry Dock Savings 
Institution, the East River Savings Bank, and the Emigrant Industrial 
Savings Bank, the Bowery heading the list with sales of $2,441,508 as of 
the close of business on July 7. A number of others are rapidly approaching 
the $1,000,000 mark. 

Greatest demand in savings banks has been for the series E bonds, with 
this issue accounting for approximately $13,500,000 of the total. Savings 
banks report sales of approximately $190,000 of the defense savings stamps. 
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Treasury Department Amends Regulations Governing 
United States Savings Bonds of Defense Series F 
and G 

The Federal Reserve Bank of New York on July 7 issued 

a copy of First Amendment, dated June 26, 1941 to Treasury 

Department Circular No. 530, Fourth Revision, entitled 

“Regulations Governing United States Savings Bonds.” 

The Bank says that the primary purpose of the amendment 

is to permit trusts, established for the benefit of the grantor 

and revocable by him, to purchase Savings Bonds of Defense 

Series F and G. The following is the amendment: 


REGULATIONS GOVERNING UNITED STATES SAVINGS BONDS 


1941 
First Amendment to 
Department Circular No. 530 
Fourth Revision 





TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, June 26, 1941. 


To Owners of United States Savings Bonds, and Others Concerned. 

Sections 315.2 (c) (2), first sentence, and 315.13 (c) (3) of Department 
Circular No. 530, Fourth Revision, dated April 15, 1941, are hereby revised 
to read as follows: 

**Section 315.2 (c) (2)—In the names of fiduciaries of a single duly con- 
stituted and wholly independent trust estate considered as an entity in one 
of the forms set forth in the following subparagraphs.”’ 

**Section 315.13 (c) (3). Upon termination of guardianship estate—A 
savings bond registered in the name of a guardian or similar legal repre- 
sentative of the estate of a minor or incompetent, if the estate is terminated 
during the ward's lifetime, will be reissued in the name of the former ward 
upon the representative’s request and certification that the former ward 
is entitled and has agreed to reissue in his name, or will be paid to or re- 
issued in the name of the former ward upon his own request, supporced in 
either case by satisfactory proof that his disability has been removed. 
Certification by the representative that a former minor has attained his 
majority, or that the legal disability of a female ward has been removed 
by marriage, if the State law so provides, will ordinarily be accepted as 
sufficient, but if the disability is removed by court order a duly certified 
copy of the order will be necessary. Upon the death of the ward a bond 
registered in the name of his guardian or similar representative will be re- 
issued in accordance with the provisions of Section 315.16 as though it 
were registered in the name of the ward alone.”’ 

HENRY MORGENTHALU, Jr., 


Secretary of the Treasury. 


Fiscal Service 
Bureau of the Public Debt 


<i 
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President Roosevelt Sends Message of Greeting to 
Argentine People on Occasion of Independence 
Anniversary 


President Roosevelt in a message broadeast to Argentina on 
July 9, in commemoration of that Nation’s declaration of 
independence in 1816, emphasized the ‘“‘close relationship 
between the ideals and aspirations’’ of the peoples of the two 
republics. Pointing to the ‘‘active danger”’ to the American 
republics presented by the challenge abroad, the President 
said “‘it is especially heartening to participate in an eloquent 
expression of the unity of ideals which firmly binds the chain 
of free republics of this hemisphere.” 

His message follows: 


I am particularly glad to have the opportunity to send the greetings of 
the people and Government of the United States of America to the people 
and Government of the Republic of Argentina on this day commemorating 
the declaration of Argentine independence in 1816, which consolidated the 
ardent and persistent efforts of the people ot that great country to win 
liberty for themselves and their children. 

This day, follOwing within a few days as it does the anniversary of the 
Declaration of Independence of the United States of America, emphasizes 
the close relationship between the ideals and aspirations of the peoples of 
our two republics. 

The spiritual affinity between Argentina and the United States, to which 
the acting President of the Argentine Nation, Dr. Ramon Castillo, alluded 
in his generous expressions only a few days ago, on the Fourth of July, has 
grown ever stronger during the century and more since the seeds of that 
affinity were sown. 

The Government of the United States is proud to participate actively in 
the celebration of this anniversary through the representation from its 
armed forces which the Argentine Government cordially invited to Buenos 
Aires for the occasion. 

This pride is more than justified in the commemoration of unwavering 
devotion to the principle of liberty and in the recognition of the firm de- 
termination of the free people of this hemisphere to maintain that principle 
for which their forefathers so valiantly fought. 

During these critical times, when the American republics are confronted 
with the active danger presented by the challenge abroad to the Christian 
civilization which they cherish as a precious heritage, it is especially hearten- 
ing to participate in an eloquent expression of the unity of ideals which 
firmly binds the chain of free republics of this hemisphere. 

In paying tribute to the memories of those brave patriots who brought 
the Argentine Republic into existence and to their successors who built 
upon this achievement to make the great Nation that is Argentina today, we 
may take courage and inspiration and the strength of conviction to preserve 
ad wort for which they were prepared to give the last full measure of 

otion. 


- 
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President Roosevelt Says Hemisphere Boundaries Will 
Not Deter United States from Acting Outside to 
Safeguard Defense 

President Roosevelt said on July 8 that the Government 
will not hold strictly to the general limits of the Western 
eerg: sey in matters pertaining to hemisphere defense 
since there are points outside those limits which are of vital 
importance. Asserting this at his press conference in Wash- 
ington, the President would not say whether he considered 

Iceland inside or outside of the Western Hemisphere. Mr. 

Roosevelt had informed Congress on the previous day 
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July 12, 1941 
(July 7) that United States naval forces have occupied ice 
land and this is noted elsewhere in these columns today. _ 

The following concerning his remarks was reported in 
United Press Washington advices of July 8- 


_ The President would not take reporters behind the scenes for an off- 
record discussion of the occupation of Iceland. A usually well informed 
Congressional source said, however, that the occupation was prompted by 
reports reaching the White House that the German general staff was con- 
sidering seizing the Isiand and using it as a base to dominate the North 
Atlantic shipping lanes. 

Mr. Rooseve:t simply said he acted to forestall a move which strategists 
considered logical or likely. Sometimes, he explained, proceedure is based 
on information and other times on bare reasoning. Under war conditions, 
he added, one must put one’s self in the place of the other fellow asking 
what the other side would do. 

The President indicated clearly that defensive strategy, and not lines of 
demarcation separating the Western Hemisphere from Europe, would 
control his next moves in the battie of the Atlantic. 

He said he had tried for weeks without success to draw the line of demarca- 
tion. The effort, he said, was as pointless as the old lady on the Norwegian 
cruise who was disappointed because she was unable to see the Arctic 
Circle. Whether Iceland lies inside or outside this hemisphere, he insisted, 
depends upon which geographer is consulted. 

<> 


President Roosevelt Says Only in Union Can Free 
People Combat Tyranny of Force—Sends Message 
to Christian Endeavor Society Convention 

In a message of greeting to the 60th anniversary convention 
of the International Society of Christian Endeavor, at 
Atlantic City, N. J., on July 8, President Roosevelt declared 
that “‘justice, mercy, truth and freedom are all under attack 
by totalitarianism” and that ‘‘only in union”’ shall we combat 
the menace threatening free people everywhere. The message, 
read by the Rev. Daniel A. Poling, of Philadelphia, President 
of the Society, said: Se % 

The 60th anniversary convention of the International Society of Christian 
Endeavor, to which I send heartfelt greetings, meets in a time of grave 
crisis in the affairs of the Nation and of the world. All that we hoid dearest 
in our national heritage is challenged. 

Justice, mercy, truth and freedom are all under attacx by totalitarianism, 
which outrages the inherent dignity of human personality. Only in union 
shall we find strength to combat the menace which threatens free people 
every where—the tyranny of force over the lives and consciences of men. 

We, as a people of many origins and diverse cultures and spiritual alle- 
giances, can, in full loyalty to our individual convictions, work and pray 
for the establishment of an international order in which the spirit of Christ 
shall rule. In such an order alone will our cherished freedoms, including 
freedom of conscience, be secure. Let us unite in .sabor and prayer to hasten 
ts coming. 





- 
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President Roosevelt Contends Use of American Workers 
In Building English Bases Is Legal 


At his press conference in Washington yesterday (July 11) 
President Roosevelt is said to have stated that he would 
not be surprised if American workmen and material were 
being employed at British expense on construction of bases 
all over the British Empire. According to United Press ac- 
counts from Washington Mr. Roosevelt disclaimed any 
direct United States interest in the bases, however. 

A statement by Senator Wheeler (Democrat) of Montana, 
made in an interview after President Roosevelt’s talk at 
his conference, was to the effect (we quote the United 
Press) that ‘‘My understanding from reliable sources is that 
official talks about pooling the navies of the two countries 
are already under way. They have been conferring about the 
proposition for quite some time. As I understand it, our 
navy would work in the north and the British navy would 
work in the Channel and the south.” 

From the United Press we also quote: 

The President's statement was made in connection with a charge by 
Senator Taft (R., Ohio) that the United States was constructing a naval 
and air base for Britain in northern Ireland. Mr. Wheeler said he under- 
stood such a base also was being construcced in Scotland. 

“I have been told by some sources that the bases have been built for the 
British,"’ Mr. Wheeler said. ‘‘Other sources, however, have asserted they 
are building the bases for American forces. The bases I have been told, are 
naval bases "’ 

Mr. Roosevelt, without referring directly to the Tafc charges—which 
were made before his press conference—said that he would not be surprised 
if American materials were being used on the construction of at least 50 bases 
scattered throughout England, Scotland, Northern Ireland, Canada and 
elsewhere. 

The American material used for the projects may have been obtained 
either through direct British purchase or under the Lend-Lease Act, he said. 
He added that such transactions were perfectly legal. gsc — 

a 
President Roosevelt Says Pledge to Country and to 
Flag Must Include Our Work, Will and Very Lives— 
Speaks to Nation in Independence Day Observance 


(President Roosevelt told the American people on July 4, 
Independence Day, that in pledging allegiance to our coun- 
try and to our flag “it must be our deep conviction that we 
pledge as well our work, our will and, if it be necessary, 
our very lives.” In a radio address from his Hyde Park, 
N. Y., home, on the 165th anniversary of the Nation’s inde- 
pendence, the President said that the “United States will 
never survive as a happy and fertile oasis of liberty sur- 
rounded by a cruel desert of dictatorship.” Saying “the 
fundamentals of 1776 are being struck down abroad and 
definitely they are threatened here,” Mr. Roosevelt called 
for not only unity and loyalty but also “speed and efficiency 
and toil—and an end to back-biting and an end to the 
sabotage that runs far deeper than the blowing up of mu- 
nition plants.” 
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Immediately following the President’s address there was 
a renewal of the pledge of allegiance at Fourth of July 
celebrations throughout the country, and wherever Amer- 
icans gathered. This was led by Chief Justice Harlan F. 
Stone, who spoke from Estes Park, Colo. The nation-wide 
celebration, arranged by the Office of Civilian Defense, 
was concluded by the playing of “The Star-Spangled Ban- 
ner” by the United States Marine Band in Washington. 

The text of the President’s address follows: 

My fellow Americans, in 1776, on the fourth day of July, the Representa- 
tives of the several States, in Congress assembled, declaring our inde- 
pendence, asserted that a decent respect for the opinion of mankind 
required that they should declare the reasons for their action. In this 
new crisis, we have a like duty. 

In 1776 we waged war in behalf of the great principle that government 
should derive its just powers from the consent of the governed. In other 
words, representatives chosen in free elections. In the century and a half 
that followed, this cause of human freedom swept across the world. 

But now, in our generation—in the past few years—a new resistance, 
in the form of several new practices of tyranny, has been making such 
headway that the fundamentals of 1776 are being struck down abroad and 
definitely they are threatened here. 

It is, indeed, a fallacy, based on no logic, for any Americans to suggest 
that the rule of force can defeat human freedom in all the other parts 
of the world and permit it to survive in the United States alone. But it 
has been that childlike fantasy itself—that misdirected faith—which has 
led nation after nation to go about their peaceful tasks, relying on the 
thought, and even the promise, that they and their lives and their govern- 
ment would be allowed to live when the juggernaut of force came 
their way. 

It is simple—I could almost say simple-minded—for us Americans to 
wave the flag, to reassert our belief in the cause of freedom—and to let 
it go at that. 

Yet all of us who lie awake at night—all of us who study and study 
again, know full well that in these days we cannot save freedom with 
pitchforks and muskets alone, after a dictator combination has gained 
control of the rest of the world. 

We know that we cannot save freedom in our own midst, in our own 
land, if all around us—our neighbor nations—have lost their freedom. 

That is why we are engaged in a serious, in a mighty, in a unified 
action in the cause of the defense of the hemisphere and the freedom of 
the seas. We need not the loyalty and unity alone, we need speed and 
efficiency and toil and an end to backbiting, an end to the sabotage that 
runs far deeper than the blowing up of munitions plans. 

I tell the American people solemnly that the United States will never 
survive as a happy and fertile oasis of liberty surrounded by a cruel 
desert of dictatorship. 

And so it is that when we repeat the great pledge to our country and 
to our flag, it must be our deep conviction that we pledge as well our 
work, our will and, if it be necessary, our very lives. 


8 eR 


President Roosevelt Urges Congress to Restrict New 
Flood Control Construction Works to Projects 
Having Important Defense Values 


President Roosevelt on July 3 recommended that Con- 
gress, in enacting flood-control legislation, restrict new con- 
struction work to projects “having important defense val- 


ues.”” Ina letter to the Speaker of the House, with respect 
to the bill approved by the House on June 20 and now be- 
fore the Senate, the President suggested amending the bill 
in this particular instance as well as improving it along 
three other lines. 

The House-approved bill provided for continuing the 
National flood-control policy adopted by Congress in 1936 
and carried authorizations aggregating $260,000,000 for 
flood-control works, $10,000,000 for examinations and sur- 
veys and $5,000,000 for works for the Department of Agri- 
eulture. The text of the President’s letter to the House 
Speaker follows: 

The White House, 
Washington, July 3, 1941. 
My Dear Mr. Speaker. 

The flood-control bill, H. R. 4911, as passed by the House of Repre- 
sentatives on June 20, 1941, and as now before the Senate, contains four 
provisions to which I would like to direct your attention. 

While the House debate on the bill recognized, as we all must recognize 
in these times, that initiation of new construction projects without defense 
values should be deferred until the end of the present international emerg- 
ency, this understanding for the need of such deferment of non-defense 
activities is not fully reflected in the language of the bill, and I accordingly 
recommend that consideration be given to the desirabliity of amending the 
bill so as to restrict new construction work to projects having important 
defense values. A special review now is being made of the projects in the 
bill for the purpose of determining the relation of each one for the plans 
of the defense agencies. 

The bill also authorizes additional examinations and surveys for flood 
control. I believe that these surveys, which should not be allowed to lag, 
could be correlated more effectively in the future if the authority of the 
Corps of Engineers to revise and extend the type of basin surveys first 
authorized in the River and Harbor Act of Jan. 21, 1927, could be broad- 
ened sOmewhat and if provision could be made at the same time for the 
active participation of other Federal agencies concerned with multiple- 
purpose aspects of the surveys. 

The bill further authorizes an appropriation of $5,000,000 to the Depart- 
ment of Agriculture for works of improvement. I favor continuing Fed- 
eral participation in that work, but it would be in the interest of sound 
budgetary policy if (a) the authorization were to be made for such sums as 
may be necessary, rather than for a specified amount, and (b) the funds 
s0 appropriated were to be available only for work which the Department 
of Agriculture is not authorized to undertake in connection with its regular 
programs for land improvement under the appropriations. 

Suggested drafts of amendments which would accomplish these three 
changes are being forwarded to the President of the Senate, and I am en- 
closing copies for your consideration. One other provision of the bill, that 
authorizing |!\ood-protection works at Chattanooga, Tenn., and Rossville, 
Ga., seems to me objectionable. The construction of those works properly 
is a function of the Tennessee Valley Authority and should be undertaken 
by the Authority when warranted to budgetary consideration. 


The Commercial & Financial Chronicle 





181 


On the whole, the House Committee on Flood Control is to be compli- 
mented for its work in preparing the bill and in making forward-looking 
provisions for multiple-use development and for guarantees of local cooper- 
ation. I hope that consideration may be given to further improvements 
along the four lines which I have suggested. 

Sincerely yours, 
FRANKLIN D. ROOSEVELT. 
The Speaker, 
The House of Representatives. 


-— 
_ 





President Roosevelt Calls for Repeal of Rider Prohibi- 
ting Extension of Civil Service to Employees of 
Farm Security Administration 

In signing the $1,040,000,000 second appropriation bill on 

July 3 (noted in our issue of July 5, page 39) President 

Roosevelt issued a statement saying that he was “‘unalterably 

opposed” to that section of the bill which prevents the exten- 

sion of the civil service system to employees of the Farm 

Security Administration, Department of Agriculture. Saying 

it was his ‘‘earnest hope”’ that Congress will promptly repeal 

this rider, the President explained that by the Ramspeck 

Act numerous prohibitions against extending civil service to 

thousands of positions were removed and that he believes 

the position of most members of Congress who supported 
this Act is unchanged. The text of Mr. Roosevelt’s state- 
ment was as follows: 


The Second Deficiency Appropriation Act (H. R. 5166) contains a pro- 
vision to which I am unalterably opposed. This is the paragraph which 
reads as follows: 

No part of the appropriations contained in the Department of Agriculture 
Appropriation Act, 1942, under the heading ‘‘Loans, Grants and Rural 
Rehabilitation,’’ shall be available to pay the compensation of any person 
appointed in accordance with the civil service laws. 

This will have the effect of preventing use of the civil service system in 
connection with the employment of the bulk of the employees of the Farm 
Security Administration, Department of Agriculture. It will have the 
effect of prohibiting recruiting from civil service registers. It will prevent 
bringing in, after non-competitive examinations, of persons now employed 
in the Farm Security Administration and it will prevent application of the 
Retirement Act and other civil service laws to a devoted body of public 
servants. 

In signing Executive Order No. 8743 extending the classified civil service 


pursuant to authority vested in me by the Ramspeck Act I said: 

During my years in office, I have signed a number of Executive orders 
extending the classified civil service. hree years ago I went as far as it 
was legally possible to go at that time by covering into civil service all 
positions not definitely excluded by statute and not policy-d in 
character. I could not cover in numerous positions which had been exempted 
trom civil service by specific Congressional enactments. 

In the last year, however, two events of profound significance in terms 
of improvement in government have occurred. The Congress last November 
passed the Ramspeck Act, which removed numerous prohibitions inst 
extending civil service to thousands of positions. It is under the authority 
of this Act that today’s order is issued. In February the President's Com- 
mittee on Civil Service Improvement, which I appointed two years ago 
with Mr. Justice Reed as chairman, made its final report to me. I have 
previously transmitted this report to ~ a by special message. In 
substance this Executive Order accepts and, indeed, implements the recom- 
mendations of that committee. 

In that statement I also said: 


For the first time in the history of this Government the greatest possible 
opportunities are now open for the development of a broad merit system, 
which will further encourage men and women of outstanding ability to enter 
the Government under conditions which will offer them fair and equal 
op unities to build satisfactory careers. 

he requirements of today and those of the future are so great that the 
services of the best minds in the Nation must be secured if governmental 
affairs are to be conducted in the manner demanded by modern conditions 
and at the high level of ability which a democratic government owes to the 
people of the United States. 

My position is unchanged. I believe that the position of most members 
of Congress in supporting the Ramspeck Act is unchanged. 

Representations that the cost of administering the Farm Security Admin- 
istration as a result of bringing its employees under civil service will be 
increased, are untrue. Indeed, the cost to the people of the United States, 
both in terms of dollars and cents and in terms of the quality of service, 
will be infinitely greater unless it is brought under civil service. 

It is my earnest hope that Congress will take prompt action to repeal 
this rider so as to make it possible to extend civil service after appropriate 
examinations to employees of the Farm Security Administration at the 
earliest possible opportunity. 

My position in this is clear. At this time, when the load of this Govern- 
ment is greater than at any time in its history, it is of the utmost importance 
that we shut out all considerations of caprice or favoritism, or worse, in 
the selection of the Government's workers in the interest of better govern- 


ment service. 
——_——-~<>-—__—_ 


Additional Appropriations Sought By President Roose- 
velt May Necessitate Change In Tax Program to 
Provide Revenue Beyond Yield of $3,500,000,000 
Sought in Pending Bill—Comments By Secretary 
Morgenthau—State Bar Association Opposes Joint 
Tax Returns of Husband and Wife 


On July 10 Seeretary of the Treasury Morgenthau at his 
press conference stated that the present tax program drafted 
to yield $3,500,000,000 may have to be re-examined in view 
of the Administration’s request for additional appropria- 
tions for the Army, Navy and British aid needs. As a re- 
sult Secretary Morgenthau stated that with the additional 
appropriations sought he would have to give “careful consid- 
eration to the whole fiseal picture.”” From its Washington 
bureau, the New York “Journal of Commerce’”’ on July 10, 
from which we quote, further reported in part: 

The President sent the first of these requests to Congriss today when he 
submitted a supplemental estimate for the Army totalirg $4,770,065,588 
for the fiscal year 1942, which would raise the War Department's money 
supply for the year to close to $15.000,000,000. Only two weeks ago Con- 


gress passed a $10,000,000,000 appropriation for the Army. 
While the proposed additional funds sought for the Army, Navy and 


* Jend-lease purposes will, no doubt, necessitate some taxation, it is the belief 


in circles close to the Administration that such taxation will not come until 
next year. It is not thought probable that Congress will attempt to write 
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the increases into the present $3 500,000,000 tax bill, which has been whip- 
ped into shape after prolonged study. 

When confronted with the problem at his press conference today Secretary 
Morgenthau appeared somewhat taken aback, and at first refused to answer 
questions of newspapermen. He said that the Treasury sees no reason to 
make changes in its financing plans for the calendar year. . . . 

When asked if the Treasury is willing and prepared to reopen the subject 
of taxation, the Secretary answered: ‘‘I will put it in a different way. We 
will give them an entirely new situation after this new appropriation, plus 
lend-lease, goes up, and then we will take a very careful look and study the 
whole situation and see where we are at. But with these new figures, I 
mean it gives us an entirely new situation, entirely new. I am not prepared 
because it is too recent. We will wait until we see what the new lend-lease 
figure is."’ 

Mr Morgenthau was asked if the figure for lend-lease was not ‘‘seven 
billions ."’ 

“That plus the other makes a nice tidy sum,"’ was his reply. 

“I understand,’ interjected a newspaperman, ‘“‘the present lend-lease 
fund won't be actually disbursed until at last the end of this fiscal year.’’ 

“Yes,’’ replied the Secretary, ‘‘but certainly the figures are colossal 
enough, that it is deserving of the most careful study of the whole fiscal 
picture.”’ 

The supplemental estimate of additional monetary needs for the Army 
submitted by the President to Congress today included $3 ,486,034,036 for 
ordnance service and supplies, $84,000,000 for construction of buildings on 
military posts, Quartermaster Corps and regular supply, $7,274,710, cloth- 
ing and equipage, $443 ,123,275, horses, draft and pack animals, $1,054,810, 
signal corps, $349,290,825, Air Corps, $349 ,290,825, engineers, $61,118,970, 
chemical warfare, $27,275,168, and Medical Corps, $3,852,437. 

The completion on July 2 of the proposed tax bill by the 
House Ways and Means Committee was noted in our July 5 
issue, page 40. It was indicated on July 7 that the require- 
ment in the bill that married couples file joint income tax 
returns has brought so many protests that some members 
of the Committee are considering the reopening of the ten- 
tatively approved schedules to find a substitute for that 
source of increased revenue. As to this special advices 
July 7 to the New York “Herald Tribune” from its Washing- 
ton bureau said: 

The protests, although raising in some quarters doubts as to the con- 
stitutionality of this proposed revision in the tax system. already have 
encountered strong obstacles within the Committee. The projected wiping 
out of the privilege of married couples with separate income to file inde- 
pendent income tax returns was estimated to add $304,600,000 to the pros- 
pective revenues of the Federal Government in the next calendar year. 
Since the schedule of new and additional taxes tentatively approved by the 
Committee on Wednesday crossed the $3,500,000,000 goal by only $4,- 
400,000, it was pointed out, the burden of $300,000,000 would have to be 
shifted to some other revenue source if the joint-return requirement were 
eliminated. 

The projected schedules are now in the hands of the drafting clerks 
whipped into legislative form. 

Opposition to the joint tax return of husband and wife has 
come from the New York State Bar Association, whose 
President, John G. Jackson, according to the New York 
“Times” of July 5, announced that the executive committee 
had approved the report of the Associations’ Committee on 
Taxation. The ‘Times’ says: 

In its report the Taxation Committee said “it was unfair and unreason- 
able to add to the husband's income taxable income which does not belong 
to him.’” The report further stated that the new proposal would impose 
fines on marriage in spite of the fact that the laws of most States provide 
that a married woman has the right to enjoy separate income and property. 


Chairman Doughton of the House Ways and Means Com- 
mittee stated on July 8 that he expected to call a meeting 
of his Committee about the middle of next week to go over 
the first draft of the tax bill. The “Journal of Commerce” 
on July 8 further reported from Washington: 

After the Committee has completed its study of the measure, he said, it 
would be introduced in the House and formally reported to the floor the 
next day. He hoped that this would be done by the end of next week. 

The bill then will be taken up in the House the following week with efforts 
made by the leadership to drive it through to passage before July 26. 
Leaders have not decided yet whether to bring in a rule to hasten its con- 
sideration on the floor by limiting the debate and the offering of amend- 
ments, but such a step is being considered informally. 


ip. 


Congress Votes $40,000,000 for Expansion of TVA 
Facilities for Aluminum Production 

Legislative action on a bill appropriating $40,000,000 for 
additional facilities in the Tennessee Valley Authority to 
increase electric power for aluminum production was com- 
pleted in Congress on July 10. The Senate approved this 
measure on July 10 and returned it to the House, where 
later the same day the House accepted minor changes. 
The House had originally passed the bill on June 13. This 
fund, part of a two-year program totaling $51,000,000, will 
be for the construction of two additional hydro-electric 
projects and two storage projects on the Hiwassee River, 
a Tennessee tributary. The program also involves additional 
electric generating facilities at existing projects and trans- 
mission facilities. About 117,000 kilowatts of continuous 
power are expected from the projects. 


<>. 
—_ 


President Roosevelt Asks Congress for $4,700,000,000 
More for Army and $3,323,000,000 for Navy and Mari- 
time Commission—Navy Requests $585,000,000 for 
Shipbuilding Facilities 

President Roosevelt asked Congress on July 10 for a 
supplemental appropriation of $4,770,065,588 for the War 

Department to be used mainly for ordnance and to meet 








Army payrolls, and yesterday (July 11) requested $3,323,-- 


000,000 more for the Navy Department and Maritime Com- 
mission. The President will also shortly request Congress 
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for more money for the lease-lend program, it was disclosed 
on July 9 by Stephen Early, White House Secretary. Of the 
total Army funds requested, $3,486,034,036 would go for 
ordnance and supplies. The request for the Maritime Com- 
mission was $1,698,000,000. 

The Navy Department on July 7 asked Congress for an 
additional $585,000,000 to be spent for its shipbuilding 

rogram. James V. Forrestal, Acting Secretary of the 
Navy, said in a letter to Speaker of the House Rayburn, 
that most of the $500,000,000 previously authorized for 
shipbuilding facilities has been obligated. He said that the 
new authorization would be allocated as follows: $300,000,- 
000 for shipbuilding facilities , $160,000 ,000 for repair facilities 
and $125,000,000 for ordnance manufacturing facilities. 

———_-<>___—__ 


Legislation Giving Government Control Over Merchant 
Shipping Completed by Congress—Provides for 
Priorities in National Defense Transportation 

Congressional action on legislation providing for priorities 
in transportation by merchant vessels in the interest of 
national defense was completed on July 7 when the Senate 
and House approved a conference report. This measure 
gives the Maritime Commission power to issue priority 
warrants to vessels in return for compliance with Com- 
mission control over voyages, rates and cargoes. The ships 
holding priority warrants would receive preferential treat- 
ment in port facilities, repairs and other accommodations. 
House passage of this bill came on May 20 (noted in these 
columns of May 24, page 3270) while the Senate adopted it 
on June 28. 

The following regarding the conference report is taken 
from Associated Press advices of July : 

The conference committee report, filed today by Representative Bland, 
Democrat of Virginia, called for House acceptance of all Senate amend- 
ments except one which would have guaranteed to the owner the retention 
of management and operation of the vessel. 

Other Senate amendments accepted by the House would make the 
legislation effective for the duration of the ‘‘unlimited’’ national emergency 
proclaimed by the President May 27, 1941, instead of the limited emergency 
proclaimed Sept. 8, 1939, and require the Maritime Commission rules 
governing maximum rates of charter hire to be ‘‘fair and reasonable.”’ 

—_—_>————_ 


House Amends Selective Service Act by Lowering Draft 
Age to 28—Defeats Provisions Designed to Curb 
Defense Strikes 

The House of Representatives on July 10 passed by a 
vote of 345 to 17 an amendment to the Selective Training 
and Service Act of 1940 providing for the mandatory defer- 
ment of all registrants who had reached the age of 28 on 
July 1. This action came after the House refused to accept 
other provisions designed to curb defense strikes. These 
proposals included penalizing employers and employees who 
refused to submit their disputes to Government conciliation 
and mediation services and empowering the President to 
operate struck defense plants, at the same time guaranteeing 
protection to workers desiring to return to their jobs. The 
House defeated the first provision by a vote of 218 to 151, 
while the latter section was beaten by a 220-to-150 vote. 

This measure now goes to a Senate-House conference com- 
mittee. When the bill passed the Senate on June 12 by 
a 67-to-7 vote, it contained virtually the same draft age 
provisions as the House-approved measure but the Senate 
version broadened the existing plant-seizure provision of the 
Selective Service Act so as to give the President the power 
to take over defense plants if production was tied up or 
threatened by a strike, lockout or any other cause. It is 
believed that this section will be eliminated from the final 
legislation since many contend that the President already 
has this power as evidenced by his recent action in ordering 
the Army to operate the struck North American Aviation 
Co. plant at Ingelwood, Calif. (referred to in our issues of 
June 14, page 3733, and July 5, page 41). 

In approving the amendment lowering the draft age 
limit, the House also voted for a proposal requiring draft 
boards to give full publicity to their decisions on classifica- 
tions of draftees. The present draft age limit is 21 to 36. 
Senate passage of the bill was reported in our issue of June 14, 
page 3735. 


<i 
—— 


Creation of Department of Agriculture Defense Boards 
in All States and Counties to Coordinate Depart- 
mental Defense Administration 


In every State and every county of the United States 
Federal Department of Agriculture administrative defense 
boards have been established by order of Secretary Claude 
R. Wickard, it was announced July 7. The membership of 
the defense boards comprises a representative from each of 
the Department agencies whose services will be called on by 
the Secretary to administer actions necessary to carry out 
his departmental responsibilities in national defense. The 
chairman of east State board is the head officer in the 
State for the Agricultural Adjustment Administration. The 
chairman of each county board is the chairman of the 
county AAA committee. Secretary Wickard pointed out 
that the major part of the Department's defense job involv- 
ing field work centers on adjustment of farm production, 
and that helping farmers make adjustments in production is 
the major job of the AAA. 

The agencies of the Department whose representatives 
serve on the State defense boards include: 
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The Agricultural Adjustment Administration, the Bureau of Agricultural 
Economics, the Farm Security Administration, the Soil Conservation Service, 
the Farm Credit Administration, the Surplus Marketing Administration, 
the Agricultural Marketing Service, the Forest Service, the Rural Elec- 
trification Administration, and the Federal-State Cooperative Extension 
Service. 


The Agriculture Department’s announcement further 
stated : 

Not all of these agencies have employees in the counties. The mem- 
bership of the county board will be made up of the principal employee 
of each of these agencies which maintains an office in any given county. 
The agencies maintaining local offices, although not uniformly in every 
county, include besides the AAA, the Farm Security Administration, the 
Soil Conservation Service, the Forest Service, the Rural Electrification 
Administration, the Federal-State Cooperative Extension Service, and the 
Farm Credit Administration. 

The USDA County Defense Boards are responsible through their chairmen 
to the USDA State Defense Boards. The USDA State Defense Boards are 
responsible through their chairmen to the Secretary of Agriculture. 

Secretary Wickard’s memorandum establishing the boards sets up the 
responsibilities of the State and county boards as follows: 

Under direction of the Secretary, the United States Department of Agri- 
culture State Defense Boards are authorized to confer with, advise, and 
arrange cooperation with other defense agencies having State or local 
offices, and to arrange for maximum cooperation of all Department field 
personnel in defense undertakings. Other specific functions will be 
assigned to the boards from time to time by the Secretary. While 
specific defense assignments also will be given to specific agencies of 
the Department, information about such assignments will be given to the 
boards and responsibility for seeing that Department field personnel gen- 
erally is fully informed and enabled to cooperate is within the function 
of the boards. The United States Department of Agriculture Defense 
Boards are expected also to report to the Secretary field problems and 
developments felt to affect the progress of defense efforts. 

The United States Department of Agriculture State Defense Boards shall 
assign to the United States Department of Agriculture County Defense 
Boards county responsibility for such assignments as are given the State 
Boards by the Secretary. 

The Secretary’s memorandum also points out that the usual cooperative 
relations with State Extension Services are not altered, nor is the normal 
functioning of the Department agencies in effectuating their non-defense 
responsibilities. The purpose of the action is simply to create adminis- 
trative machinery through which defense responsibilities of the Secretary 
and the Department as a whole can be met quickly and efficiently. 


——_—_—__<>___—_—_ 


Department of Agriculture Summarizes Available 
Appropriations for 1942 Fiscal Year 


The Department of Agriculture on July 5 issued a sum- 
mary of appropriations available to the Department for 
the fiscal year 1942, beginning July 1, 1941. Appropriations 
from all sources total $1,202,917,719, a reduction of 
$4,217,164 below the amount available for 1941. In ad- 
dition, in the fiscal year 1942 Reconstruction Finance Cor- 
poration funds up to $270,000,000 will be available in con- 
nection with Department of Agriculture programs—$100,- 
000,000 for rural electrification loans, $50,000,000 for tenant 
purchase loans, and $120,000,000 for rural rehabilitation 
loans. With the exception of the latter item, for which 
$125,000,000 was available for 1941, these same amounts 
were available from the RFC for the fiscal year just ended. 
In addition to the RFC funds, the Agricultural Appropria- 
tion Act for fiscal year 1942 includes $64,000,000 for loans, 
grants, and rural rehabilitation, administered by the Farm 
Security Administration. This program was provided for 
in the Emergency Relief Appropriation Act for the fiscal 
year 1941. Details of the appropriations were given by 
the Department as follows: 

There is a decrease of approximately $13,000,000 in the program for 
disposal of surplus commodities ($235,853,322 for 1941; $222,879,589 for 
1942). However, Department officials said that other phases of the dis- 
posal program-would be adjusted so that the food and cotton stamp plans 
would be maintained at substantially the same level during the coming year. 

An apparent increase in the appropriation for the agricultural con- 
servation program of $37,467,451 arises as a result of the way the 
appropriation was handled in the two previous years—the 1941 appropria- 
tion was reduced by $60,000,000 when additional funds were made avail- 
able in 1940. This means that the program, including the increased 
marketing quota work, will be carried out with funds substantiaily equal 
to the amounts actually available for 1940 and 1941. 

The reduction of $20,000,000 in the crop insurance program reflects 
the fact that it was not necessary to provide an amount this year for 
the capital fund of the Federal Crop Insurance Corporation. The funds 
for administrative expenses are for wheat insurance operations only; no 
funds have as yet been provided for the newly-authorized cotton insurance 
program. 

An increase of $805,950 for the rural electrification program results 
from the cumulative work load involved in safeguarding loans made to 
rural electrification cooperatives during past years. 

The increase of $1,251,320 in the limitation on corporate funds which 
may be used for the administrative expenses of the Commodity Credit 
Corporation is made necessary as a result of the 85% of parity loan 
program. 

Due to the very great increase in the number of soil conseravtion dis- 
tricts that are being organized, an increase of $6,820,969 is provided in 
the soil erosion program ($18,781,140 for 1941; $25,602,109 for 1942) 
for the work conducted cooperatively with districts under State laws. 

A separate item for 1942 is $1,284,000 for white pine blister rust 
control work. In 1941, $1,044,000 was available for this work from 
appropriations of the Forest Service and the Bureau of Entomology and 
Plant Quarantine. From the new appropriation $115,000 will be trans- 
ferred to the Department of the Interior for work on lands under Interior 
jurisdiction. 

The apparent reduction in the Farm Credit Administration funds results 
from the manner in which the farmers’ crop production and harvesting 
loans are financed, and does not reflect any substantial diminution of 
the program. Reappropriations will be less for 1942, but total funds 


from collections and reappropriations will be sufficient to carry out the 
loan program. 
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In general, appropriations for research, extension, regulatory, forestry, 
and similar activities will permit approximately the same program of 
work as for 1941. 

————<+>— 

Civil Service Commission Announces Examination for 
Industrial Specialists Needed in National Defense 
Program 

_To locate experienced industrialists who are able and 
willing to perform responsible duties for the Government, 
the United States Civil Service Commission on July 7 an- 
nounced an examination for industrial specialist positions 
paying from $2,600 to $5,600 a year. The examination is 
open for one month only and applications will not be accepted 
at the Commission’s Washington office after Aug. 7. The 
following is the Commission’s announcement setting forth 
briefly the duties and responsibilities of the positions: 

Industrial specialists may be called upon to perform any of three types 
of jobs. The first is that of liaison representative in developing and main- 
taining working relationships with manufacturers of materials or equipment 
vital to the defense program. Secondly, they may act as consultants on 
industrial materials, methods and processes, or they may examine and 
evaluate data secured from the reports of various industrial concerns 
The third possible assignment is that of investigator and analyst in the 
field of industrial materials, which involves the collection of data on pro- 
duction techniques, uses, consumption, and market supplies of particular 
materials. 

To qualify for these positions, experience is required that has given the 
applicant a thorough knowledge of production methods and processes in 
one or more manufacturing industries. This experience may have been in 
industrial management, planning, engineering, cost accounting, business 
analysis, or research. Applicants may substitute resident study in an edu- 
cational institution above high school grade, up to a maximum of 4 years, 
for this general expereience. For each of the positions, appiicants must have 
had some expereience in one (or in a combination of not more than three) 


of the following industries: 

Iron and steel; non-ferrous metals; machine tools; ordnance; aircraft, 
marine and automotive equipment; railroad repair shops; radio and other 
electrical oqpipanens. xo ae and apparatus; textiles; forest products; 
paper; printing and publishing; chemicals; plastics; products of petroleum 
and coal; rubber bg ye stone, clay and glassjproducts; leather and its 
manufactures; and food and kindred products. 


Applicants are rated on their education and experience and upon corro- 
borative evidence. An oral exam‘ation may be given to determine further 
an applicant’s qualifications for the positions. No written test will be 
given. Further information and application forms may be obtained at any 
first or second class post office or from the Civil Service Commission in 
Washington. 


-— 
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New Draft Lottery to be Held for 21-Year-Old Men on 
July 17—New Registrants to be Mixed with Exist- 
ing Lists 

A national lottery to determine the order in which 750,000 
newly-registered men of 21 years will be called for military 
service will be held in Washington on July 17, it was de- 
cided by Selective Service officials on July 9. The ceremony 
will be similar to that held last October, when 16,500,000 
men between the ages of 21 and 36 were registered, but will 
be on a much smaller seale. A total of 750 numbers will be 
oe with Secretary of War Stimson expected to pick the 
irst one. 

Brig. Gen. Lewis B. Hershey, Deputy Selective Service 
Director, revealed on July 6 that the numbers of the new 
registrants will be interspaced proportionately among the 
lists of older registrants who have not yet been called into 
service. 

Registration of the 2l-year-old men on July 1 was re- 
ferred to in these columns of July 5, page 40. 


a 


Maritime Commission Allocates Seven More 
Danish Ships to American Lines 

Seven additional Danish ships were taken over by the 
United States Maritime Commission July 7 under the 
recently enacted Ship Requisition Act and have been turned 
over to American operators in the national defense trade 
routes between North America and the Far East. 

The ships requisitioned were among the 84 recently seized 
by the Coast Guard; several others of these ships previously 
were allocated to American shipping lines. 

The British Embassy in Washington announced, also on 
July 7, that the government of Great Britain had waived, 
with respect to these ships, its objections to the transfer of 
vessels from “belligerent” flags to neutral registry. 

Regarding the transfer of the ships, Associated Press ad- 
vices of July 7 from Washington said: 

Five of the ships were assigned the American President Line for operation 
over Far Eastern routes. They were the Gertrude Maersk, the Greta 
Maersk, the Hulda Maersk and the Marchen Maersk, all seized at Manila, 
and the Laura Maersk, at Baltimore. The vessels range from 5,038 to 
6,599 gross tons. 

The Nordvhal, 4,473 tons, and the Nordpol, 4,480 tons, both at Los 
Angeles, were assigned to the Oceanic Steamship Co., of San Francisco, 
for operation between Pacific ports and Australia and New Zealand. 


<i 
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War Department Asks Congress for Power to Let Armed 
Forces Serve Overseas—Also Favor Keeping Selec- 
tive Service Men and National Guard Beyond One- 
Year Period 

General George C. Marshall, Chief of Staff, urged Con- 
gress on July 3 to give the War Department the authority 
to extend the period of service of selective service men, re- 





Seized 





serve officers and the National Guard and that legislation be 


immediately passed removing the restrictions on use of 
Gen. Mar- 


these men outside the Western Hemisphere. 
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shall made these recommendations in a report to Secretary 
of War Henry L. Stimson on the progress of the army dur- 
ing the past two years. hone 

He explained that the existing legal limitations “ham- 
string the development of the army into a force immediately 
available for whatever defensive measures may be neces- 


9’? 

The following regarding Gen. Marshall’s report was re- 
ported in United Press Washington advices of July 3: 

He warned that conditions have deteriorated to such an extent that a 
“grave national emergency exists’’ of a more severe character than the 
public believes. 

“As this report is submitted the possibilities of a year ago have become 
dangerously near probabilities today, and it is vital to the security of the 
Ration that the hazards of the present crisis be fully recognized,’’ Gen. 
Marshall said. ‘‘What has happened is history. 

“Of grave concern today are the contingencies of the present and future. 
There are legal restrictions on the use of the armed forces which should be 
removed without delay. Events of the past two months are convincing 
proof of the terrific power possessed by a nation administered purely on a 
military basis. Events of the past few days are even more forcible indi- 
cations of the suddenness with which conflict can spread to areas hitherto 
considered free from attack. 

‘Is is therefore urgently recommended that the War Department be 
given authority to extend the period of service of the selective service men, 
the officers of the Reserve Corps and the units of the National Guard.”’ 

Asserting that our interests are ‘‘imperiled’’ in the present world situa- 
tion, Gen. Marshall simultaneously asked that legal restrictions on the use 
of the armed forces should be removed to prevent hamstringing the develop- 
ment of the army “‘into a force immediately available for whatever defense 
measures may be necessary."’ 

Under present law, the army cannot use selectees, National Guardsmen, 
or reserve officers called to active duty outside the Western Hemisphere. 

“So we have become involved in a complete confusion of restrictive de- 
tails regarding personnel,’’ Gen. Marshall said. ‘‘Add to this problem the 
fact that plans for large units must cover every conceivable contingency, 
based on the means available, that time is required to prepare such a force, 
and that under present conditions we must submit these plans to the time 
consuming business of public investigation and debate—along with the 
advertisement of such plans to the world at large, and I submit that the 
limitations referred to should be removed as quickly as possible if we are 
to have a fair opportunity to protect ourselves against the coldly calculated, 
secret and sudden action that might be directed against us. . 

Gen. Marshall said it is the War Department's intention to proceed with 
the training of annual increments of selectees and to replace those now on 
active service, especially the older men, as soon as the situation permits. 

“In general, the same intention pertains to the reserve officers, whom 
we wish gradually to replace with others who have not yet been brought 
into active service,’’ Gen. Marshall continued. ‘‘However, a fixed rule 
cannot be applied at this time, in our opinion. Some are in Hawaii, some 
in the Aleutian Islands, others in units to be dispatched to overseas’ bases 
and still others are in organizations to be trained ‘as task forces’ for possible 
special operations.”’ 


The report also disclosed that the total combined strength 
of the army is estimated at 1,448,500 officers and enlisted 
men, composed of 508,700 in the regular army, 287,800 in 
the National Guard, 55,000 reserve officers and 597,000 
selective service trainees. 

The War Department had previously asked the President 
to recommend keeping the National Guard and Reserve 
officers in service beyond their one-year period; this was 
mentioned in our issue of June 28, page 4055. 


- 
—_— 


Defense Expenditures of $1,000,000,000 a Month by 
nt eee Predicted by Federal Budget Director 
mit 


The prediction that increasing defense expenditures would 
reach a rate of $1,000,000,000 a month by September was 
made on July 5 by Harold D. Smith, Director of the Budget. 


Discussing the results of the Government’s financial 
operations during the fiscal year ended June 30, 1941, Mr. 
Smith, it was stated in advices to the New York ‘‘Journal 
of Commerce”’ from its Washington bureau, July 6, stressed 
the difficulty of segregating spending for ‘‘defense’’ and for 
“non-defense”’ activities and pointed to the fact that figures 

ut out by his Bureau and by the Treasury did not agree 
or that reason. From these advices we also quote’ 


Mr. Smith has but recently returned from a tour of defense activities 
throughout the country and based upon his observations made during a 
three-week trip predicted an early rise in defense production, although he 
made it plain that he did not believe that industry ever could catch up to 
the Government's capacity for financing the output of commodities needed 
for the defense effort. 

The Budget Director stuck by his original estimate of $15,500,000,000 
in defense spending for the current fiscal year, asserting that he did not 
believe the Government wouid go above that mark unless the United States 
should actually enter into hostilities with the Axis powers. 

Commenting upon the fact that defense expenditures during the fiscal 
year 1941 were below estimates by $190,000,000, Mr. Smith said that 
this was due to failure of defense industries to pick up as rapidiy as had 
been considered probabie after completion of the military housing program. 
He did not attribute the failure to spend the estimated funds to strikes or 

‘any single factor,’’ but rather to a ‘‘bad guess’’ on the part ofthe Bureau. 

Going back to making differentiation between ‘‘defense’’ and ‘‘non- 
defense”’ activities of the Government, Mr. Smich declared that the line 
between these expenditures is ‘‘unrealistic,’’ and there never should have 
been an endeavor to sharply divide the two groups. 

He pointed out that the Budget Bureau and Treasury books differ as 
to the two categories and accounted for the Bureau's including under 
“‘defense’’ $226,000,000 more during the fiscal year 1941 than figured by 
the Treasury. It was explained that this difference was accounted for by 
items such as the National Youth Administration's vocational training 
program, civilian pilot training and similar activities which may be con- 
sidered as ‘‘defense’’ in an indirect way. 


With respect to Mr. Smith’s prediction that the defense 
spending should reach $1 000,000,000 monthly in September 
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or October as against $800,000,000 in June Washington 
advices July 5 to the New York “Herald Tribune”’ said: 

A recapitulation of the defense funds appropriated by Congress since 
June, 1940, reveals that approximately $48,264 ,633,492 has been made 
available in cash and contractual authority to carry on and expedite past 
and present programs and to initiate new ones. 

This is in addition to some $3,710,000,000 in British orders placed in 
American industries as of April 30. Of the fands made availiable by Con- 
gress, approximately $18,741,000,000 has been obligated in the form of 
contracts, pay and subsistence and travel allowances. A breakdown of 
the funds made available is as follows: Army, $20,027,449,492; Navy, 
$14,377 ,462,680; Lease-iend, $7,000,000,000; R. F. C., $2,845,000,000; 
Merchant ships, $1.154,000,000; Non-military, $1,895,721,320; Defense 
housing, $330,000,000. 

—_—_—_——_———_ 
OPM Reports 1,476 Airplanes Produced in June 


Aircraft production established a new peak of 1,476 units 
in June, according to an announcement July 9 of the Office 
of Production Management. The June figures exceed 
May’s output by 142 in spite of the stoppage occasioned by a 
strike during June at the North American Aviation plant. 
It is estimated that but for the strike an additional 70 planes 
would have been turned out last month. 

Aireraft deliveries in other recent months have been as 
follows: May, 1,334; April, 1,389; March, 1,216; February, 
972; January, 1,036. 1940—December, 900; November, 
779; October, 742; September, 670; August, 586; July, 547. 

—< 


OPM Puts Chromium Under Full Priority Control— 
OPACS Defers Tire Price Ceiling—Also Amends 
Nickel Scrap and Hides Price Schedule 

Chromium was put under full priority control on July 7, 
according to an announcement issued by Edward R. 
Stettinius, Jr., Priorities Director of the Office of Production 
Management. This is the 15th metal to be put under full 
priority control. The action was necessary, it is said, in 
order to increase the Government’s chromium stock pile and 
also to conserve the present supply in view of the threat of 
shipping shortages ag oe fy rts. A Washington dispatch 
of July 7 to the New York “Times” stated: 

Mr. Stettinius said this country was almost wholly dependent on im- 
ports for its supplies of the basic ore. In recent years most of it has come 
from Africa, the Philippines and Turkey. About two and a half tons of the 
ore is required to make a ton of ferro-chromium, which is 60 to 70% pur® 
chromium. 

Current figures, he said, indicate that this country’s consumption of 
the ore is 750,000 to 800,000 long tons a year and increasing all the time. 
The present Government stockpile is not large enough, Mr. Stettinius 
added, and additional pressure for shipping space for other needs would 
cause ‘‘a very serious situation.”’ 

The order issued today has these five main points: 

1. All defense orders carry a preference rating of A-10 unless higher 
Tatings are specifically assigned. 

2. Monthly deliveries of chromium for use in the manufacture of chemical 
products must be limited to the average monthly consumption of the 
processor over the twelve months through June, 1941. 

3. Deliveries by processors of chromium for refractory material can be 
made only under defense orders or for necessary maintenance and repairs, 
except when the Director of Priorities provides otherwise. 

4. After satisfaction of defense orders and all other terms of the order, 
deiiveries for non-defense purposes may be made. 

5. Restrictions on the building up of excess inventory are provided. 

The OPM Priorities Division announced on July 10 a 
tightening of its control of copper by - samaggpin, | its priority 
regulations to cover copper base alloys and fabricated 
poate. such as brass or bronze. Copper was added to the 

ist of metals under industry-wide control on May 31; this 
was reported in our issue of June 7, page 3584. The four 
major points in the amendment to the copper order follow: 

1. Provisions of the order apply to deliveries of copper, copper-base 
alloys and copper products. 

2. All defense orders are granted a preference rating of A-10 unless 
higher ratings are specificaily assigned. 

3. Copper products covered by the order may he shipped to non-defense 
customers only after all defense orders have been provided for. 

4. The Director of Priorities will allocate out of the emergency pool to 
meet urgent needs and will also allocate all copper owned by Metals 
Reserve Co. 


Plans for setting ceiling prices on automobile tires and 
tubes were deferred on July 3 “for some months,” Federal 
Price Administrator Henderson explaining that voluntary 
measures will be given a period of trial. He said that in- 
dustry representatives have assured the Office of Price 
Administration and Civilian Supply that there was little 
prospect that the prices of tires and tubes “‘would get out of 
hand.’””’ OPACS had announced on June 26 that a ceiling 
would be put into effect providing that prices will not 
exceed those charged on the most recent sales prior to 
June 17; this was mentioned in our issue of June 28, page 
4055. 

On June 27 OPACS revised its schedule for nickel¥to 
encourage imports of scrap and secondary materials con- 
taining nickel. Regarding this action the Associated Press 
reported: 

Administrator Leon Henderson said that tne effect of the amendment 
would be to permit the sale in this country of such materiais at prices above 
the established maximum prices to the extent necessary to cover the cost 
of importing the materials, including duty, freight and insurance. How- 
ever, permission must be obtained from the Price Administration Office 
on each transaction at prices above the maximum. 

Scrap and secondary materials containing nickel may be purchased 
abroad at not above the maximum prices established for sales in this 
country, and the resale here must be at prices no higher than the aggregate 
of the maximum plus the allowance for importation costs. 
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Establishment of ceiling prices for nickel serap on June 1 
was referred to in our issue of June 7, page 3584. 
* Priee Administrator Henderson on July 9 announced that 
tanners who use premium grades of hides in special leathers 
will be allowed to apply to OPACS for exemptions from the 
maximum price schedule. The price ceiling on hides and 
calfskins was announced on June 14, as was indicated in our 
issue of June 21, page 3903. Mr. Henderson urged that 
packers continue customary trade practices of selecting and 
classifying hides and skins before sale. 
> 


New OPM Labor Division Established to Handle 
Training, Placement and Transfer of Defense 
Workers—Industry and Labor Advisory Groups to 
Be Named Under Reorganization Plan 


Creation of a new Labor Supply Division of the Office of 
Production Management, designed to pool labor, manage- 
ment and government resources needed for the defense 
program, was announced on July 9 by Sidney Hillman, 
Associate Director of the OPM. Mr. Hillman acted at the 
request of President Roosevelt who wrote to him on May 28 
stating that he was ‘‘disturbed about the number of defense 
industries who declared themselves unable to obtain enough 
skilled workers and supervisors to achieve full complements 
of labor on the second and third shifts.” 

The following regarding the matter was reported in a 
Washington dispatch to the ‘‘Wall Street Journal’’ of July 10: 


Utilization of all operating plants in the defense program so that displace- 
ment of workers would be minimized was urged by Mr. Hillman as a means 
of avoiding the compulsory shifting of workers from one plant to another 
or from one industry to another. Subcontracting was a device which 
worked to that end, he said, and contracts of the Army, Navy and Maritime 
Commission are being drawn with that in mind. 

To meet the extraordinary labor demands, Mr. Hillman said, extra 
emphasis is to be placed on the worker training programs. He gave out 
figures which showed that 1,424,000 men had been trained in the defense 
program to date. He guessed that about 60% of that number are now 
employed. 

The new labor supply branch will be directed by Commissioner Arthur 8. 
Flemming of the Civil Service Commission. It will function through 12 
regional] labor supply committees, combining 12 government labor agencies 
with labor and management groups in the industrial areas of the United 
States. By this method, the OPM hopes that defense industries in every 
locality will be provided with a simplified and effective machinery for 
hiring and training workers, and for the orderly transfer of workers who 
are unemployed or whose skills are not fully utilized in their present posts. 
Special measures will be taken to find equivalent jobs as far as possible 
for workers displaced by the application of mandatory material priorities. 


Associate Director Hillman also announced on July 9 the 
establishment of defense labor advisory committees to cor- 
respond to the industry advisory committees recently set up 
in the OPM. These advisory committees will work under a 
plan announced on June 24 by William 8. Knudsen, Director 
General of the OPM. Under this reorganization program 
about 30 industry committees and special OPM ‘‘commodity 
sections” will be set up to handle problems affecting each 
major defense industry. With respect to these projected 
industry committees the Associated Press reported on June 24 
as follows: 

When any question arises affecting an industry—whether it be a matter 
of production, purchases or priorities—an advisory committee representing 
the industry will take it up with an OPM commodity section set up for the 
industry. 

Previously it was necessary for an industry to take up a priorities problem 
with one division, a purchasing question with another divisio® and a pro- 
duction problem with still another division of OPM. 

The new plan is designed, among other things, to prevent ‘‘overlapping”’ 
among divisions, which Mr. Knudsen admitted had taken place. 

The three directors of the major divisions of OPM will each take charge 
of a group of commodity sections, while retaining their present duties. 

John D. Biggers, director of the production division, will head the com- 
modity sections dealing with steel, automobiles, aluminum, magnesium, 
chemicals, paper and pulp. 

Donald M. Nelson, purchases director, will assume responsibility for 
textiles, food, drugs, clothing and some other commodities. 

Edward R. Stettinius Jr., priorities director, will have charge of com- 
modity sections in which problems of allocation are paramount, such a 
rubber, copper and zinc. 





or 


OPM Sets Up Division to Enforce Priorities Orders— 
Punitive Action to Be Taken Against Violators 

Establishment of a Compliance Section in the Priorities 
Division of the Office of Production Management to penalize 
those who refuse to cooperate with the defense priorities 
program was announced on July 6 by Edward R. Stettinius 
Jr., Priorities Director. In making this disclosure, Mr. 
Stettinius said that efforts will be made to obtain volunteer 
compliance in all cases, “but punitive action can and will be 
taken if necessary, so that the great majority of producers, 
who cooperate freely and willingly, will not be penalized by 
the unfair activities of a few who refuse to cooperate.” 

The Washington ‘‘Post’’ of July 7 had the following to say 
with regard thereto: 

When efforts to obtain voluntary action fail, these other courses will be 
followed: 

Issuance of public statements as to violations or evasions. 
| Restriction of supplies of critical materials until compliance is assured. 

Court action to require compliance, involving contempt citations for 
ignoring of orders. 

L. J. Martin, in charge of the Inventory Control Section, will also head 
the new Compliance Section. 

Those who hoard strategic materials or bootleg materials under priorities 
control will be given special attention by the section. 

“It is believed that a careful explanation of the purposes and require- 
ments of the provisions to be complied with will settle the average case.” 
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Mr. Stettinius statement said. ‘“There will be, however, some recalcitrants 
and others who will continue to display willful negligence in their efforts to 
carry on business as usual. The problem of punitive action must, therefore, 
be considered in such cases."’ 


- 
— 


Cotton Gray Goods Market Made Spot Market by Price 
Ceiling Fixed by OPACS, Declares President Bell 
of Association of Cotton Textile Merchants of New 
York—Statement by Leon Henderson 

Declaring that the ceiling price schedule of the Office of 

Price Administration and Civilian Supply for cotton gray 

goods ‘‘seeks to invalidate prices in existing contracts if they 

are above the fixed price ceilings,’’” W. Ray Bell, President 
of the Association of Cotton Textile Merchants of New 


York, said on July 10 that “‘the cotton gray goods market 
has ceased to be a market governed by contracts for future 
delivery, and has become a spot market.’’ The price ceiling 
schedule applying to the six leading types of.cotton known 
as gray goods, was announced on June 28 by Leon Henderson, 
head of the OPACS, and referred to in our issue of July 5, 
page 40. The schedule fixes prices 15% below current 
quotations. 

In his remarks of July 10 regarding the price ceiling sched- 
ule, President Bell said: 


Always up to this tyme the industry has operated on a contract basis. 
The great majority of sales have been made for delivery one to six months 
in the future. Prices established by such contracts in turn have regulated 
operating policies at the mills. Thus the principle of sanctity of contracts 
has had the strongest practical as well as ethical foundation in the cotton- 
textile industry. 

The OPACS price ceiling order of June 27, however, seeks to invalidate 
prices in existing contracts if they are above the fixed price ceilings. If 
this order is valid, no contract at any price can mean anything, for if 
OPACS can fix a 39-cent price ceiling today, it can fix a 37-cent or 35-cent 
price ceiling tomorrow just as easily and with just as little advance notice. 

Thus the gray goods market is now a spot market, and will doubtless 
remain a spot market as long as the OPACS order stands. And since the 
mills are largely sold out for the next several months, there is little or no 
spot merchandise to be traded in the gray goods market 

This is the real reason for the present Paralysis of the gray goods market, 
unparallelled in the annals of the cotton-textile industry. Nothing could 
be further from the truth than to refer to it as a ‘‘sellers’’ strike, for there 
has been no concerted action by the mills or by their agents on Worth St. 
On the contrary, the present situation is a natural result of the character 
of the OPACS order and the uncertainty and confusion that inevitably 
have followed in its wake. 

It is a complete misrepresentation of the motives of the cotton-textile 
industry to say that its members are opposed to the principle of controlling 
prices to prevent a runaway inflation. Representatives of the industry 
have repeatedly asserted their desire to cooperate with OPACS in any 
sound, workable plan of price control. 

On the other hand, at no time have Mr. Henderson or other OPACS 
officials called upon qualified representatives of the industry to participate 
in the determination of price ceilings. Had OPACS taken advantage of the 
industry's desire to cooperate by giving qualified representatives of the 
industry a voice in its counsels, the inequities and inconsistencies of its 
price ceiling order would almost certainly have been avoided, and there 
need have been no interruption of the normal operation of the gray goods 
market. 


A warning to cotton gray goods sellers not to exceed 
recently announced ceiling prices was contained in a state- 
ment issued July 9 by Leon Henderson, head of the OPACS. 
Advices to the New York ‘Journal of Commerce” from its 
Washington bureau reporting this added in part: 


Mr. Henderson's warning against non-observance of the ceiling price was 
occasioned by reports that mills have been offering to make deliveries at 
prices above the ceiling. This is being done in accordance with contracts 
made prior to issuance of the price schedule at prices exceeding the sched- 
uled ceilings. The practice is being followed on condition that the buycr 
agree to make payments at the contract price with the understanding 
that, should the OPACS price ceilings be found valid, the mills wouid 
refund to the buyer any excess received over the ceiling. . 

Mr. Henderson said that buyers who are invoiced for gray goods at 
prices in excess of the ceiling should immediately write to the seller request- 
ing him to revise his invoice to conform to the price schedule. If the seller 
declines to make a revision, the buyer is urged to communicate with OPACS 
in accordance with Section 1316.5 of the schedule. This procedure, Mr. 
Henderson stated, constitutes a practicable and desirable means for collabo- 
ration between the trade and OPACS in securing compliance with ceiling 
prices. 





—_—_—— 


United States, Brazil in Agreement on Defense Material 
—Washington Reported Sole Buyer of Some 
Strategic Surpluses 

Under date of July 7 Rio de Janeiro (Brazil) advices to the 

New York “‘Times”’ said: 

The United States and Brazil have recently concluded a trade agreement 
under which the United States will for two years purchase the entire Brazil- 
ian surplus of a group of strategic materials. Under the agreement, signed 
by United States Ambassador Jefferson Caffery and Brazilian Foreign 
Minister Oswaldo Aranha, these materials will not be available to,other 
countries. 

The amount of money likely to be involved has not been revealed. The 
materials are rubber and the minerals manganese, titanium, nickel, iron, 
zirconium, bauxite, industrial diamonds, mica crystals, beryllium and 
chromite. 

Previous exports of these materials to the United States have not been 
large, but bauxite shipments began to be materially increased about a year 
ago. 

Japan and Germany have been heavy purchasers of mica crystals and in- 
dustrial diamonds in the past, but this deal will now exclude them. All of the 
materials will be purchased by the United States Government for defense 
purposes. 

The agreement is welcomed here as an aid in the disposal of Brazilian 
surpluses and as a factor in the economic strategy of hemisphere defense. 
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OPM Grants Priority Aid for Construction of Brazilian 
Steel Mill 


The Office of Production Management announced on 
July 9 that, in accordance with a recommendation from the 
State Department, it will grant priority aid for the con- 
struction of a $45,000,000 steel mill in Brazil. Further de- 
tails were given as follows in United Press Washington ad- 
vices of July 9: 

The National Steel Company of Brazil has already started ground- 
breaking operations, according to the State Department. 

Of the total cost, $20,000,000 is being supplied through a loan by the 
Export-Import Bank. This money will be spent in the United States, 
through contracts with 250 to 300 manufacturers and suppliers, it was said. 

“The contracts and orders involved will be given priority ratings suf- 
ficiently high to secure adequate deliveries, without delaying deliveries of 
our own defense contracts,"’ the department stated. 

The project grew out of conversations held here in 1939 between Dr. 
Oswaldo Aranha, Foreign Minister of Brazil, and officials of this govern- 
ment. A commitment was made on the part of the United States to aid 
Brazil in the development of its economic resources and of its industries. 

The steel mill project subsequently was presented by the Brazilian Gov- 
ernment as the most important single item in this program. 


Extension of the $20,000,000 loan by the Export-Import 
Bank of Washington was reported in these columns of 
Sept. 28, 1940, page 1820. 

——g——— 
New York Armored Car Strike Settled Pending 
Negotiations for New Contract 

The month-old strike of employees on armored trucks 
was ended on July 7, when both drivers and their employers 
agreed to submit their differences for arbitration. The men 
returned to work on July 9. Announcing the action, Arthur 
MeKeever of the Merchant Truckmen’s Bureau of New 
York, stated: ‘“‘At a meeting between representatives of 
armored car employers and employees held on July 7 in 
the offices of the Arbitration Authority for the New York 
City trucking industry at 255 W. 14th St., both sides agreed 
to submit their wage and hour differences for a new contract 
to arbitration by Hugh E. Sheridan, impartial chairman for 
the local trucking industry. 

“Operations were resumed on July 9 and there is to be 
no stoppage of work pending the handing down of a de- 
cision by Mr. Sheridan, the terms of which shall be retro- 
active to June 1.” 

This climaxes a month-old strike of over 450 armored 
ear drivers and guards belonging to Local 820 of the Inter- 
national Brotherhood of Teamsters, A. F. of L. The 
companies employing these men are the United States 
Trucking Corp.; Brinkers, Ine.; Cross Armored Transporta- 
tion Co., and Wells-Fargo Armored Transportation Co. 

A previous reference to the strike appeared in our issue of 
June 14, 1941, page 3740. 

———— 
Southern Coal Miners Enter into Two-Year Contract 

A two-year contract providing wage increases for approxi- 
mately 150,000 soft coal miners was signed on July 6 by the 
Congress of Industrial Organizations United Mine Workers 
and Southern coal operators after four months of negotiations. 

Announcing the agreement John L. Lewis, U. M. W. 
President, said ‘“‘the stoppage of work that was scheduled 
for July 8 will not take place.’’ He had ordered miners, 
now on a vacation ending Tuesday, not to go back to work 
unless a contract was signed. 

Associated Press advices from Washington, D. C., 
July 6, reporting the strike settlement, said: 

The contract covers mines in southern West Virginia, Virginia, eastern 
Kentucky and Tennessee whose operators walked out of the Joint Ap- 
palachian Wage Conference in New York in April, refusing to agree to 
elimination of a 40-cents-a-day wage differential between Southern and 
Northern mines. 

That differential, however, was dropped in the contract signed today. 
In all major details—including provision for a $7 basic daily wage—the 
agreement conforms with that signed by Northern operators. The $7 
basic wage represents an increase of $1.40 a day for the Southern miners, 
who, prior to last April, received $5.60 a day, compared to $6 in the North. 

Since reopening of the mines in May after an April shutdown, Southern 
miners have received $6.60 a day. Under the new contract, which is 
retroactive to April 1, they will receive an extra 40 cent for each day they 
have worked from April 1 up to now. 

In addition to raising the basic pay, the contract adds 11 cents a ton to 
the rate paid for hand loading of coal in Southern mines. The new rate 
ranges from a high of 814% cents a ton in the Big Sandy-Elkhorn field 
(Kentucky) to 68 2-10 in the Logan mines (West Virginia), 

Only two changes of major importance were made from the contract 
which Southern operators refused to sign nearly four months ago. One 
provides for establishment of machinery for “relief” of a coal company 
suffering ‘‘financial hardship’’ from payment for “‘reject coal.’’ This modi- 
fies a provision outlawing the ‘‘reject’’ system, a practice whereby the 
management did not pay tonnage rates for coal containing a high per- 
centage of slate or other impurities. 

The other change provides that a protective wage clause ‘‘will not be 
utilized to inaugurate or institute the general practice of allocation of 
production.’’ Coal men explained that the change would preclude de- 
mands for equalization of working time in cases where one mine had 
sufficient orders to work more days a month than another in the field 

Along with raising wages tO $7 a day, the contract provides, as does that 
with Northern mines, for a seven hour day, 35-hour week and vacations of 
10 days with pay of $20 for the period. 

Mr. Lewis and L. Ebersole Gaines, of Mount Hope, W. Va., Chairman of 
the Southern Wage Conference, joined in expressing satisfaction over the 
signing of a contract. 

“It represents the work of several months’ negotiations and affects in- 
terests of great magnitude,’ they said in a statement. ‘It is vital to the 


on 


welfare and stability of our national economy and the national defense 
program.”" . . 
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The contract directed that the Southern Wage Conference and U. M. W. 
should meet again on March 14, 1943, in New York City to consider an agree- 
ment for the next two years, thus perpetuating the newly-formed wage 
group. The Appalachian Joint Conference (Northern operators) also meets 
in New York on the same date. 

Operators’ associations whose representatives signed the Southern con- 
tract, in addition to Big Sandy-Elkhorn and Logan, were: Williamson, W. 
Va., Hazard and Harlan County, Ky., Kanawha, W. Va., Southern Ap- 
palachian, Tenn., New River, W. Va., Pocahontas, W. Va., Winding 
Gulf, W. Va., Greenbrier, W. Va., Upper Buchanan, Va., and Virginia. 

A previous reference to the coal strike appeared in our 
issue of June 14, page 3740. 


- 
Se 


Up-State Milk Strike Continues, New York City Milk 
Supply Nearly Normal as a Strike Recess is Called 
The New York City milk supply was nearly normal on 

July 10 as attorneys for five dairy cooperatives, which have 

declared a “recess’”’ in the milk strike in the up-State milk- 

shed, met in Syracuse, N. Y. to draft a formal petiiion em- 
bodying the farmers’ milk price demands for submission to 

Federal and State authorities. 

The producers’ petition, the price provisions of which 
were not disclosed, was being drafted in accordance with an 
agreement reached at a conference called by Owen D. Young, 
who now operates a dairy farm and who was one of those who 
withheld milk during the strike. The petition was taken to 
Van Hornesville, N. Y., where Mr. Young lives, for signing 
on July 11. 

The strike was called on July 1, by the Dairy Farmers’ 
Union, which calims 23,000 members in New York, Vermont 
and Pennsylvania. The union is demanding $3.00 a hun- 
dredweight (forty-seven quarts) for milk delivered to the 
486 approved country plants. The present average price 
is $2.15, and Mr. Cladakis, Administrator of the New York 
metropolitan milk marketing area, has estimated that the 
rate for fluid milk would be as high as $4.81 if the union’s 
demands were met. 





—_—_—_——_—_ 


Pittsburgh Truckers’ Strike Settled by The National 
Defense Mediation Board 

The National Defense Mediation Board awarded on July 
10 to truck company employees in the Pittsburgh, Pa. area 
a wage increase of 714c. an hour. The case was the first in 
which the Board acted as arbitrator. 

The International Brotherhood of Teamsters, Chauffeurs, 
Warehousemen and Helpers of America, American Federa- 
tion of Labor Affiliate, requested an increase of ten cents an 
hour from the Western Pennsylvania Labor Relations 
Association, representing 189 trucking associations. The 
parties entered into a voluntary agreement under which 
employees who had been on strike return to work with a 
general increase of six cents an hour and an understanding 
that the Mediation Board would arbitrate the rest of the 
= demands. 

he arbitration finding does not affect increases of ten 

cents an hour which the companies previously granted to 

certain classes of employees. Officials said that about 2,800 
workers were involved in the dispute. 
——<>——_——_ 


National Association of Manufacturers’ Survey of 
Defense Production Shows Industry “‘on Schedule 
or Ahead” of Governmental Requirements 


The National Association of Manufacturers reported on 
July 7, in round figures, the extent of the present United 
States armament program, progress on contracts let and 
completed, and summarized a telegraphic survey of 16 
major defense producing areas with the statement that in- 
dustry is “on schedule or ahead” of governmental require- 
ments. 

In the first complete totalization of demands upon Amer- 
ican manufacturers the Association disclosed that $51,- 
575,000,000 is the extent of United States commitment to 
date for defense; $40,869,000,000 of which will come from 
United States general funds; $7,000,000,000 from the Lend- 
Lease Act; $3,706,000,000 is in the form of British orders. 

In a series of charts the Association stated that the 
money has been and will be spent as follows: 1940, $1,884,- 
000,000; 1941, $17,000,000,000; 1942, $23,000,000,000; 1943 
(and later), $9,891,000,000. 

Contracts’ let as of May 31 were reported as totaling 
$18,698,000,000. This figure, says the Association, repre- 
sents 54% of all potential contracts authorized, which 
amount to $34,805,000,000. The Association stated that 33% 
of all contracts let were completed as of May 31, mean- 
while calling attention to the fact that most of the incom- 
pleted contracts are scheduled for delivery upon due dates. 

The Association’s announcement also reported : 

Out of several hundred defense producing manufacturers in widespread 
areas, 81% indicated that they expected to deliver on time; only 27% 
reporting that they had been asked to advance delivery dates because of 
the urgency of preparedness effort. This latter figure appears even more 
significant as N. A. M. reported in February that 32% were being pressed 
by Government for advance deliveries. 

A sharp drop in delays due to machine tool shortage was noted; 63% 
of the manufacturers complained of tool shortages in January; only 29% 
in May. 

Material shortages continue at a high rate, an average of 80% of the 
responding manufacturers stating that this constituted a major obstacle. 

Delays due to Government were reported as follows: Specification 
delays were named by 48%; changes in specifications after orders had 
been placed showed a sharp upturn, reaching a high of 59%; smoothing 
out of Government inspection techniques seems to have been responsible 
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for increased production as 70% of the manufacturers objected to tech- 
niques in April, while only 41% named them as an obstructing factor 
during May. 

In an analysis of the labor supply situation the Association indicated 
increased need for skilled workmen. In January 45% of the reporting 
manufacturers needed skilled labor; in May, 56%. 


eee 


Citizens Emergency Committee on Non-Defense Ex- 
penditures Formed to Curtail Government Spend- 
ing—President Wriston of Brown University Made 
Chairman of Group 


Formation of a nation-wide citizen committee which will 
work for the reduction of non-essential and non-defense ex- 
penditures of Federal, State and local governments, was an- 


nounced in Providence, R. I., on July 7 by Dr. Henry M. 
Wriston, President of Brown University, who has accepted 
the Chairmanship of the group. The committee, which will 
be known as the Citizens Emergency Committee on Non- 
Defense Expenditures, will open headquarters in Washington. 

In announcing the formation of the organization, Dr. 
Wriston said that it would “make recommendations con- 
cerning vitally needed reductions in non-defense spending as a 
partial offset to huge defense requirements.” As to his 
further remarks we take the following from the Providence 
“Journal” of July 8: 


President Wriston explained that the group would work independently 
and that membership was voluntary. The expenses of the committee will 
be met by individual subscriptions of members and other interested in its 
work, it added. 

A group of research experts will be selected to work at the committ2e’s 
headquarters, which are to be set up in Washington, combing every ap- 
propriation bill for unnecessary spending and making specific recommenda- 
tions, President Wriston said. 

The committee will be representative of all elements in American life: 
consumer, business, agriculture, labor women’s groups and church organiza- 
tions, with members in all 48 States. 

Leading citizens, economists, tax authorities and college presidents from 
32 States have already joined. 

In a statement explaining the committee's objectives, President Wriston 
said: 

Through their Government the American people are being asked to 
curtail their standard of living. Direct taxes on all groups will increase 
many fold and excise taxes will carry the burden and sacrifice to every 
single wage earner. Business is told that it cannot in this emergency 
continue as usual and its profits are being regulated and limited. 

In a democracy if there is a need for individual sacrifice there is, in 
the same degree, need for sacrifice by the nation as a whole, by the Govern- 
ment which is the people. Government must set the example. Ad- 
ministration and Congressional leaders have recognized this and have 
called upon Congress to trim non-essential items. 

President Wriston said it would be onc of the greatest calamities of history 
if, at this time, the Government of the United States failed in its responsi- 
bility, if, in developing the strong arm of defense, the economy of the nation 
should be so weakened as to jeopardize its internal stability and security. 

‘The American people,’’ Dr. Wriston said, ‘‘through their Government 
are requiring of themselves tremendous sacrifices. Even now it is esti- 
mated that the defense program will cost at least $50,000,000,000, a sum 
equal to $1,600 per family. 

From the same paper we quote: 

Dr. Wriston pointed to the record appropriations of $33 ,000,000,000 just 
approved by this session of Congress. a figure equal to $110 for every family 
in the country and $14,000,000,000 more than the previous record of ap- 
propriations for any single session of the Congress. 

Although this gigantic sum will not be spent this year, it does indicate 
the scale of our Federal expenditur2, Dr. Wriston said. 

Officers of the committee appointed to date are: Secretary—Guy E. 
Snavely, executive director of the Association of American Colleges and 
Treasurer—Milton W. Harrison trustee of the Bowery Savings Bank New 
York City. 

Members of the Committee, include among others, ac- 
cording to Providence advices to the New York “Sun”’: 

Louis J. Taber, master, National Grange, Columbus, Mark 8S. Mat- 
thews, retiring president, United States Junior Chamber of Commerce, 
Robert L. Flowers, President, Duke University, Robert I. Gannon, Presi-* 
dent, Fordham University, Roy G. Blakey, Professor of Economics, Uni- 
versity of Minnesota, Olin Glenn Saxon, Professor of business administra- 
tion, Yale University, F. H. Stinchfield, former President, American Bar 
Association, Minneapolis, Tom K. Smith, President Boatmen's Nationa 
Bank, St. Louis, Thomas 8S. Gates, Prseident, University of Pennsylvania 
Ray Lyman Wilbur, President, Stanford University, Ermest M. Patterson 
Professor of Economics, University of Pennsylvania, and Harley L. Lutz 
Professor of Public Finance, Princeton University. 


> 


American Pay Envelope Constitutes Bulwark of Na- 
tional Defense, Says Andrew Mills Jr., Head of 
Savings Bank Association—Urges Investment in 
Defense Savings Bonds A 

The part of the American pay envelope in financing 
national defense was discussed on July 6 over the coast to 
coast red network of the National Broadcasting Co. byAndrew 

Mills Jr., President of the Dry Dock Savings Institution, 

New York, and President of the National Association of 

Mutual Savings Banks. He stressed the importance of 

investing current surplus earnings in Defense Savings Bonds. 

“Our defense plans are of utmost importance,” said Mr. 
Mills. ‘‘We have passed the time when there can be dis- 
eussion about the urgent need and the far-flung scope of 
defense requirements. The bill must be as great in pro- 
portion and this bill must be paid. The principle has been 
laid down in Washington that we shall attempt to liquidate 
two-thirds of the defense bill by taxation and one-third by 
means of borrowing. Certainly, this is a sound principle. 

We need not disguise from ourselves that the bill for defense 

will rise to an imposing total—a total which cannot be even 

estimated.”” Mr. Mills goes on to state: 
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We have the will to uphold the Government. It has been heartening to 
observe widespread response since the Treasury Department initiated its 
plans to provide the wherewithal for defense needs. Fundamentally, public 
cooperation is no more than a question of organization and application. 
Today, as never before, the American pay envelope constitutes a bulwark of 
national defense. Workers of the Nation—white collar and blue collar—will 
contribute most to the preservation of democracy. Every employed man 
and woman should assist the Government as far as individual means will 
permit. Evidence that this spirit lives and actively is at wor< may be 
found in the rising sa.es of Defense Savings bonds. Steady investment in 
these securities, no matter how small the units bought at one time, upbuiids 
a contribution of,the first order, to provide for the outlay we confront. I 
believe that the American people are entering upon a scale of persona] 
saving unknown before, not only to pay the defense biil, but to provide 
for their personal needs and poortunities of tomorrow. a ae 

Fortunateiy we have increased means to save. This year national income 
is expected to reach 85 to 90 billions of doliars, and a considerable part of 
such income will take the form of wages. The Department of Labor reports 
wages rising faster than prices. Present earnings of industriai workers have 
reached a level higher than in 1929. It is the hope of the Government that 
we shall obtain a large part of defense funds from current earnings— a 
sound basis. Every one, rich or poor, or middle-class, like most of us, can 
share in the defense effort with little or no financial inconvenience, making 
the best possible investment both in the national future and our own. 


Expressing his belief that one of our soundest causes for 
confidence in the national emergency is the savings backlog 
of the American people. Mr. Mills further said: 

If our savings in every form should be added together, the total would 
exceed $75,000,000,000, a record figure for ali time. Huge though the de- 
fense bill must be, we find ourselves with larger and more active sources of 
revenue than in a long while. Last year new savings, assembled by the 
principal thrift agencies of the country, amounted to more than $2,000,- 
000,000. This year we should be able to increase that figure. 


- — 
aa 


Wendell L. Willkie Says American People Will See 
That Liberty Shall Not Disappear from World— 
Makes Radio Broadcast on Independence Day 

In a radio address on July 4 on “The Significance of In- 
dependence Day,” Wendell L. Willkie declared that the 
American people will give their utmost to see that liberty 
“shall not disappear from the world, either in Europe or 
in Asia or in America.” Mr. Willkie’s speech was part of a 
program arranged by the National Broadcasting Co. in cele- 
bration of the Fourth of July, America’s patriotic holiday. 
The talk was translated into Spanish, French, German, 
Italian and Portuguese and broadcast by short wave to 
various foreign countries, 

Saying that millions of people have been deprived of their 
liberty since America last celebrated Independence Day, 
Mr. Willkie declared that “unless their liberty is restored 
liberty cannot remain a permanent possession of America.” 
He added: 

Liberty, like all doctrines, must be an expanding doctrine. It must be 
constantly searching out for new areas, or else it will die. We under- 
stand that if we permit the last stronghold of liberty in Europe to fall 
before the onslaught of totalitarianism the opportunity to save liberty in 
America will be lessened and, therefore, the overwhelming percentage of 
the American people are resolved that at whatever hazard or cost we will 
sustain the fighting men of Great Britain. 

Asserting that more American people are realizing that 
Great Britain’s hope of “standing up” depends upon our 
seeing to it that our products are delivered to her, Mr. 
Willkie said he was “quite sure that before long now the 
great force of the American Navy will be brought into play 
to insure the delivery of those products to the fighting men 
of Great Britain.” 

In explaining what American liberty means, Mr. Willkie 
said: 

American liberty means, of course, certain governmental processes. It 
means the right of men to vote in free election for public officials of 
their own choice, responsive to their will; it means, of course, the right 
of men to have their differences determined in courts undominated by 
government and the powerful. 

It means, of course, the right of freedom of religion and freedom of 
speech and freedom from another thing that has come into the world 
with the cruelty of totalitarianism—the freedom from espionage, the 
freedom from interference with one’s private life and one’s daily doings 
and one’s daily bi! its 

But American liberty means much more than that. American liberty 
is a religion. It is a thing of the spirit. It is an aspiration on the 
part of people for not alone a free life but a better life. 


—— 








New Radio Program to be Presented in Behalf of De- 
fense Savings Campaign—Will Be Broadcast Ten 
Sundays—92% of Employees of Treasury’s Pro- 
curement Division Pledge Purchases of Stamps or 
Bonds 

‘‘America Preferred,’’ a new radio program in support of 
the National Defense Savings campaign, will be presented on 
the Mutual network every Sunday morning for 10 weeks 
beginning tomorrow, July 13, Secretary of the Treasury 
Morgenthau announced July 9. The program, which will 
feature concert and operatic stars of foreign birth, will be 
broadeast from 11 to 11:30 a. m., E.S.T. Pierre Van 
Paassen, author of ‘“‘Days of Our Years” and “The Time Is 
Now,” will act as narrator. 

The Treasury Department also reported on July 9 that 
92% of the employees of the Treasury’s Procurement 
Division have pledged regular purchase of Defense savings 
bonds or stamps. The pledges were made voluntarily by 
the employees under a plan which has been offered to other 
Government departments. 
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Ceremonies Held in New York Incident to Presentation 
of Contribution to USO by Federal Employees in 
New York Area 

Appropriate ceremonies were held on July 11 on the steps 
of the Main Post Office Building, 31st to 33rd Streets on 

Eighth Avenue, New York City, in connection with the 

presentation of a contribution to the United Service Organ- 

izations in behalf of all Federal employees within the New 

York area. According to an announcement issued July 9 

by Postmaster Albert Goldman as President of the Federal 

Business Association of the New York area and Chairman of 

the Federal group, United Service Organizations Campaign, 

addresses at the ceremonies were to be made by Walter 


Hoving, President of USO; Richard W. Lawrence, ¢ hairman 
of the New York City USO Committee, and other prominent 
speakers. 


i 
— 





Death of Representative Stephen Bolles of Wisconsin— 
Was Newspaper Editor 

Representative Stephen Bolles, Republican, of Wisconsin, 
died at his home in Washington on July 8, following a brief 
illness. He was 75 years of age and had been elected to 
Congress from the First Wisconsin Congressional District 
in 1938 and reelected last fall. The House on July 8 
adjourned out of respect to Mr. Bolles and Speaker Sam 
Rayburn named the remaining members of the Wisconsin 
delegation as a funeral committee, together with Representa- 
tives Francis Case of South Dakota and John Lesinski of 
Michigan. Funeral services for the late Representative 
were held yesterday (July 11) in Janesville, Wis., with burial 
in the Oak Hill Cemetery, Janesville. 

The Associated Press in advices from Washington July 8 
summarized as follows the career of Representative Bolles, 
who was born in Springboro, Pa. 

Mr. Bolles entered the newspaper business in 1890, two years after his 
graduation from the Pennsylvania State Normal School. In three years 
he advanced from reporter to managing editor of ‘‘The Toledo Blade.’’ 
He was press director of the Pan-American Exposition at Buffalo in 1901 
and became managing editor of the Buffalo ‘‘Enquirer’’ the following year. 
In 1903 he was superintendent of graphic arts at the St. Louis Exposition. 

From 1905 to 1917 Mr. Bolles was in the brokerage business in Atlanta. 
He worked at publicity during the World War and in 1920 went to Wisconsin 
as editor of the Janesville ‘‘Gazette.”’ 

Mr. Bolles was active in Republican politics in Wisconsin, serving on 
the State Central Committee for 10 years. He was President of the Wis- 
consin State Chamber of Commerce in 1931. He was elected to Congress 
in 1938 and reelected last fall. 

a 
Edmund Burke Jr. Named by President Roosevelt as 
Member of SEC-—Will Succeed Leon Henderson 
Who Resigned to Devote Full Time to Price Ad- 
ministration Post 

President Roosevelt sent to the Senate on July 10 the 
nomination of Edmund Burke Jr. of New York City to be a 
member of the Securities and Exchange Commission succeed- 
ing Leon Henderson, whose resignation the President ac- 
cepted on July 9. Mr. Henderson resigned in order to devote 
his full time to his duties as head of the Office of Price Ad- 
ministration and Civilian Supply. Mr. Burke, who was 
named for the remainder of the term expiring June 5, 1944, 
has been Director of the SEC Reorganization Division since 
July, 1939. He joined the Commission’s legal staff in April, 
1935 and transferred to the Commission’s Protective Com- 
mittee Study Staff in the fall of 1936. Mr. Burke was closely 
identified with the preparation of the Commission’s report 
ont¥Protective and Reorganization Committees and after 

assage of the Chandler Act in 1938 was appointed Assistant 

irector of the then new Reorganization Division formed to 
carry out the SEC’s duties under the Act. His appointment 
as Director of the Reorganization Division was reported in 
these columns of Aug. 5, 1939, page 818. 
—_——_—_ 


President Roosevelt Nominates H. A. Mulligan as 
Member of RFC Board of Directors 

Henry A. Mulligan, Treasurer of the Reconstruction 
Finance Corporation, was named by President Roosevelt 
on July 10 to be a Director of the RFC for the remainder of 
a two-year term which began Jan. 22, 1940. Mr. Mulligan, 
when confirmed by the Senate, will fill the vacancy created 
by the resignation of Emil Schram, former Chairman of the 
RFC and now President of the New York Stock Exchange. 
Mr. Schram’s resignation was reported in these columns 
June 28, page 4061. 

——_——_—_ <> - — — 


Col. W. J. Donovan Named by President Roosevelt as 
Coordinator of Defense Information 


President Roosevelt yesterday (July 11) appointed Col. 
William J. Donovan of New York as Coordinator of Defense 
Information. Col. Donovan, who was commander of the 
famous Fighting 69th Division of the World War, is to 
“collect and assemble information and data bearing on 
national security” from various Government agencies and 
analyze the material for official governmental use. The post 
is¥a civilian one and does not carry a military title. he 

te House announcement said: 

Mr. Donovan's task will be to coordinate and correlate defense informa- 
tion, but his work is not intended to supersede or to duplicate or to involve 
any direction of or interference with the activities of the general staff, the 
regwar intelligence services, the Federal Bureau of Investigation, or of other 
existing departments and agencies. 
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Col. Donovan recently was an unofficial war observer for 
the Government in Europe, Africa and the Near East. His 
return to the United States in March was reported in our 
issue of March 22, page 1853. 


> 





C. V. McLaughlin Resigns as First Assistant Secretary 
of Labor—To Retire in View of 50 Years of Con- 
tinuous Service 

The resignation of Charles V. McLaughlin as First As- 
sistant Secretary of Labor has been accepted by President 

Roosevelt with “great regret,”” the White House announced 

on July 7. In a letter to the President, Mr. MeLaughlin 

explained that “after more than 50 years’ continuous work 

I owe it to myself to take a much needed rest.”” Accepting the 

resignation President Roosevelt expressed appreciation for 

Mr. MeLaughlin’s service praising him, in part, as follows: 

Your long experience with the Railroad Brotherhoods, your judicial atti- 
tude toward the many problems that have gone through that (Labor) de- 
partment, and your real knowledge of the needs and problems of working 
people have contributed greatiy to the welfare of the peoje of this country. 

Mr. MeLaughlin, who is from Omaha, Neb., was ap- 

pointed Assistant Secretary of Labor in January, 1938; 

noted in these columns of Jan. 8, 1938, page 199. Prior to 

that time he had served for many years as Vice-President of 
the Brotherhood of Locomotive Firemen and Enginemen. 
————<>_——— 


Senator Glass of Virginia Elected President Pro Tem of 
Senate—Succeeds Late Senator Harrison 

The Senate on July 10 unanimously elected Senator Carter 
Glass, Democrat of Virginia, as President Pro Tempore of 
the Senate succeeding the late Senator Pat Harrison of 
Mississippi. Senator Glass, who is 83 years old, was sworn 
in later the same day (July 10) by Vice-President Henry A. 
Wallace after being escorted to the rostrum by Senator 
McKellar, Democrat of Tennessee, and Senator McNary of 
Oregon, Republican leader. 

The death of Senator Harrison on June 22 was mentioned 
in these columns of June 28, page 4060. 


—_———__—_ 


Senate Confirms Nomination of Attorney General Jack- 
son as Associate Justice of United States Supreme 
Court—Harlan F. Stone and J. F. Byrnes Sworn in 
as Chief Justice and Associate Justice, Respectively 


With only one dissenter, the Senate on July 7 confirmed by 
a voice vote the nomination of Attorney General Robert H. 
Jackson as an Associate Justice of the United States Supreme 
Court. The dissenting vote was by Senator Millard E. 
Tydings, Democrat, of Maryland. As noted in our issue of 
July 5, page 43, Mr. Jackson received the unanimous ap- 
proval of the Senate Judiciary Committee on June 30. 

The nomination of Mr. Jackson to be an Associate Justice 
of the Supreme Court was sent to the Senate by President 
Roosevelt on June 12 along with the names of Associate 
Justice Harlan F. Stone to be Chief Justice and Senator 
James F. Byrnes, Democrat, of South Carolina, to be an 
Associate Justice. Mr. Stone was unanimously confirmed 
by the Senate on June 27 (referred to in our issue of July 5, 
page 43) and took the oath of office on July 3 at the Rocky 
Mountain National Park in Colorado, where he was vaca- 
tioning. Mr. Byrnes, who received the confirmation of the 
Senate 10 minutes after his nomination was sent to it on 
June 12, was sworn in on July 8 at the White House in Wash- 
ington. The oath was administered in President Roosevelt’s 
office by Chief Justice Richard Waley of the United States 
Court of Claims. The confirmation of Mr. Byrnes by the 
Senate was referred to in these columns June 14, page 3745, 
-in which item the nominations of Messrs. Stone, Byrnes and 
Jackson were noted. 


<a. 
—_— 





International Wheat Conference at Washington Ad- 
dressed by Acting Secretary of State Welles— 
Measures Discussed to Solve Surplus Supply 
Which Is Expected to Reach 1,500,000,000 Bushels 
In Another Year 


Representatives of five nations participated this week in 
an international wheat meeting which opened at the State 
Department in Washington on July 10, at which time 
Acting Secretary of State Sumner Welles predicted that 
wheat surpluses would reach 1,500,000,000 bushels in an- 
other year. Mr. Wellies is quoted as saying: 


“‘As producers and holders of these surpluses, we have a common in- 
terest in the possibilities which may exist for their orderly liquidation We 
have a common interest in the conditions which will prevail in the inter- 
national wheat market when the war is over. We have a common interest 
in the restoration of the prosperity of our purchasers of wheat and in the 
need for relief in devastated areas immediately after the war."’ 


Washington advices July 10 to the New York “Journal of 
Commerce” further indicated Mr. Welles as saying: 


Mr. Welles warned the conferences that ‘‘we must devise practical means 
now of assuring restoration of healthy international trade’’ after the war 
if the economic dislocations that followed the last war are to be avoided 
this time. 

“I do not think it is an overstatement to say that the shape of the post- 
war world will be determined in no small measure by the actions which we 
take during the war,’’ Mr. Welles declared. 


The same advices stated: 


The Conference, which may revive in some form the Wheat Agreement 
of 1933, was undertaken at the invitation of the United States and the 
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delegates opened their meeting today in a closed session at the State De- 
partment. H. F. Carlill, Chief British representative and Chairman of the 
International Wheat Advisory Committee set up under the 1933 agree- 
ment, was elected Chairman of the Conference. .. . 

Among the solutions for the surplus problem on the agenda at the Inter- 


national Conference are: 
(a) Further reductions in acreage by international agreement. 


(b) Financing of new storage construction. 

(c) Export quotas. 

(d) Rationing of shipping space. 

(e) Financing of increased consumption. 

One proposal which has already received some consideration is adoption 
of a food-stamp plan on an international basis to boost consumption of 
wheat. If an agreement is reached, it is likely that importing nations will 
be called in for consultation. 

The real attack on the wheat dilemma, however, will not be possible 
until the war is over, officials believe. All that can be done now is to 
achieve some temporary alleviation of the problem and lay the ground- 
work for post-war wheat distribution. 

Informed sources believe that the International Conference, before it 
adjourns, will draft a post-war program that will plan, among other things, 
to utilize surplus supplies to feed starving nations of the world. 

It was noted in Associated Press advices from Washington 
July 10 that Argentina, Australia, Canada and the United 
States were represented at the Conference as the big surplus 
wheat producing countries, and the United Kingdom par- 
ticipated as a major importing country. 

——-<—————— 


President Roosevelt Nominates G. S. Ferguson for 
Reappointment as Federal Trade Commissioner 


President Roosevelt has forwarded to the Senate the nomi- 
nation of Commissioner Garlan S. Ferguson of the Federal 
Trade Commission for reappointment, it was announced by 
the Commission on July 8. Mr. Ferguson has served longer 
on the Commission than any Commissioner since its organ- 
ization in 1915, having been first appointed by President 
Coolidge in 1927 to fill a Democratic vacancy and reappointed 
by President Roosevelt in 1934 for a term ending Sept. 25, 
1941. The present reappointment for seven years will be 
the longest tenure of office yet held by any member of the 
Federal Trade Commission, says the Commission’s announce- 
ment, which further said: 

Mr. Ferguson was born in Waynesville, N. C., and is a son of former 
Judge Garland 8. Ferguson of the Superior Court of North Caroiina. He 
attended the United States Naval Academy and the University of North 
Carolina, graduating in law from the latter which in 1939 gave him the 
degree of LL.D. 

He practiced law for many years and was Special Counsei to the Southern 
Railway and Assistant General Counsel of the Newport News Shipbuilding 
Co. before being appointed to the Commission by President Collidge. He 
has served three terms as Chairman of the Commission, in 1930, 1934 and 


1938. 
—— 


T. R. Gamble Made State Administrator for Oregon in 
National Defense Savings Program 

The appointment of Ted. R. Gamble, motion picture 
exhibitor in the Northwest, as State Administrator for Ore- 
gon in the National Defense Savings campaign was announced 
July 3 by the Treasury Department. Mr. Gamble, whose 
home is in Portland, Ore., will cooperate with the Defense 
Savings staff of the Treasury in stimulating the sale of De- 
fense Bonds and Stamps through establishment of repre- 
sentative, non-partisan State and local committees to develop 
community interest in the savings program. His duties as 
State Administrator will begin immediately. He is serving 
in this capacity without compensation. 








ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


Arrangements were made July 7 for the transfer of a 
New York Stock Exchange membership at $27,000. The 
previous transaction was at $28,000, on June 19th. 

——_@e—— 


A voluntary payroll deduction plan for the purchase of 
Defense Savings Bonds, Series E, has been instituted by the 
New York State Bankers Association at the suggestion of 
the Association’s employees, it was announced July 8 by 
Harold J. Marshall, Secretary. All employees in the New 
York office are participating. Effective as of July 1, the 
Association has been authorized to make semi-monthly 
deductions from pay checks. When an amount sufficient 
to purchase an “E” bond has accumulated to the credit of 
an employee, the Association will arrange for the purchase 
and delivery of the bond to the staff member. 

—e—— 

Frederick E. Hasler, Chairman of the Executive Commit- 
tee of the Continental Bank & Trust Co., of New York, for 
the past ten years was elevated to the Chairmanship of the 
Board at the monthly meeting of the directors of the bank. 
He is a Vice-President of the New York State Chamber of 
Commerce and a director in many of the country’s out- 
standing industrial corporations. Other officers elected at 
the meeting were: Ferdinand M. Bissell, Assistant Vice- 
President; Russell Hauser and Richard Campbell, Assistant 
Secretaries. 

Mr. Hasler who was born in Westerfield, Essex, England, 
came to the United States at the turn of the century and 
entered the ship brokerage firm of J. H. Winchester & Co. 
After three years with that firm, he became manager of the 
American Smelters Steamship Co. Two years after that, 
he was made assistant to the President of the Cheseneake & 
Ohio Coal & Coke Co. Further advices which have come to 
us regarding his activities state: 
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In 1909. Mr. Hasler, with his brother. formed the firm of Hasler 
Brothers, steamship owners and merchant bankers, now known as Hasler & 
Co. Later he was associated with the Bank of America as Vice-President. 
He also served as President of the International Trust Co. which was 
acquired by The Continental Bank of New York in 1931, at which time 
Mr. Hasler became Chairman of the Executive Committee and a director 
of that Bank, which is now The Continental Bank & Trust Co. of New York. 

Mr. Hasler is president of the Pan American Society of New York, 
the oldest and largest private group in the United States devoted to 
fostering friendly relations between the United States and the South 
American Nations. 

—_¢——_- 

The statement of condition of Brown Brothers, Harriman 
& Co., of New York, private bankers, as of June 30, 1941, 
shows an increase in total assets to $150,537,304 from $148,- 
053,927 on March 31, 1941, and $135,953,978 on June 30, 1940. 
Deposits also increased, totaling $127,082,581, compared with 
$124,388,489 on March 31, and $112,416,710 on June 30, last 
year. Capital and surplus of $13,326,121 compared with 
$13,305,052 three months ago and $13,244,955 a year ago. 
Loans and advances increased to $32,863,124 compared with 
$26,174,148 on March 31 and $25,115,926 on June 30, 1940. 
Other asset items compare as follows with the figures for 
three months ago and a year ago; cash, $39,362,068 against 
$41,082,727 and $29,436,927, respectively; United States 
Government securities (valued at lower of cost or market), 
$44,627,927 against $46,554,589 and $46,587,785; marketable 
bonds and stocks (valued at lower of cost or market), $12,- 
695,184 against $12,704,686 and $10,222,250: customers’ 
liability on acceptances, $8,722,539 against $8,595,451 and 
$9,580,341. 

—_—~o—— 

The National City Bank of New York, in its statement of 
condition as of June 30, 1941, shows deposits of $2,934,824,- 
738 and total assets of $3,145,875,843, compared, respec- 
tively, with $2,908,437,735 and $3,095,466.387 on Dec. 31, 
1940. The principal assets at the end of June, according 
to the statement, were: Cash and due from banks and 
bankers, $1,0380,259,008 (against $1,364,824,538 on Dec. 31) ; 
United States Government obligations (direct or fully guar- 
anteed), $1,148,145,869 (against $860.973,666); and loans, 
discounts and bankers’ acceptances, $603,571,042 (compared 
With $544,312,305). The capital of the bank remans un- 
changed at $77,500,000, but surplus and undivided profits 
are now $82,100,800 compared with $80,275,900 at the end 
of 1940. 

—e—— 

The City Bank Famers Trust Co., New York, reported 
as of June 30, 1941, total deposits of $86,823,117 and total 
assets of 114,016,372, compared with $90,188,333 and $116,- 
890,113, respectively, on Dec. 31 last. Cash and due from 
banks amounted to $37,232,583, against $46,340,438 ; holdings 
of United States Government obligations (direct or fully 
guaranteed) to $44,950,961, against $37,357,300, and loans 
and advances to $4,171,429, compared with $6,150,598. 
Capital and surplus remain unchanged at $10,000,000 each, 
but undivided profits now stand at $5,283,003, against 
$5,124,393 on Dec. 31, 1940. 

——-@¢—_- 

Guaranty Trust Co., of New York, announces the appoint- 
ment of R. T. Tupper Barrett as a Second Vice-President. 
Mr. Barrett was formerly a Joint Manager of the company’s 
offices in France and was recently Joint Manager of their 
office in Vichy. 

—- - @-— 

Guaranty Trust Co., of New York, announces the transfer 
of Robert H. Craft, Second Vice-President, to the United 
States Government Bond Department. This department 
will be under the joint supervision of Messrs. Craft and 
Arthur H. Kiendl, Second Vice-Presidents. 

—_e——_ 


At the July meeting of the Board of Trustees of The Bank 
for Savings in the City of New York, New York’s oldest 
savings bank, Samuel A. Welldon was elected a Trustee. 
Mr. Welldon is Vice-President of The First National Bank 
of New York. 

——¢e—- 

William H. Suydam, retired Vice-President of the Central 
Hanover Bank & Trust Co., New York City, was killed on 
June 28 when he was struck by an automobile at Trinity 
Place and Rector Street, New York City. Mr. Suydam, who 
was 65 years old, retired last Feb. 28 after 50 years of 
service with the Central Hanover and predecessor institu- 
tions; this was reported in our issue of March 15, page 
1690. Since his retirement he had maintained an office as a 
financial consultant at 1 Wall Street. A member of an old 
Brooklyn family, Mr. Suydam was a director of the Frank- 
lin National Insurance Co., of New York, and the Trans- 
continental Insurance Co. He started his banking career 
in the employ of the then Hanover National Bank, pre- 
decessor of the present bank, at the age of 15, and had a 
wide experience in many departments of the bank. Mr. 
Suydam was instrumental in building up the Central Han- 
over’s foreign business and for many years had been con- 
nected with the foreign exchange department. 

—e——- 


Valentine W. Smith, a retired Vice-President of the Bank 
of the Manhattan Co., New York City, died on June 26 after 
a year’s illness at his home in Mattituck, Long Island. Mr. 
Smith, who was 72 years old, retired in 1930. A native of 
Merrick, L. I., Mr. Smith entered the banking business in 





190 


1888 as a clerk with the firm of Wallace Smith & Co., of 


Far Rockaway, Queens. Later he was Cashier of the Far 
Rockaway Bank and when this institution was merged with 
the Bank of Long Island he was made Vice-President and 
Director. In 1920 when the Bank of Long Island was taken 
over by the Bank of the Manhattan Co., Mr. Smith became 
a Vice-President in charge of the Trust Department of the 
Queens division in Jamaica, serving until his retirement 
in 1930. 
—_e——_- 

Harry F. Louchheim, former member of the New York 
Stock Exchange and former partner in the firm of Arthur 
Lipper & Co., died on July 5 at his home in Deal, N. J. He 
was 71 years old. A native of Philadelphia, Mr. Louchheim 
first engaged in the security business in that city, heading 
his own investment brokerage house. In 1903 he moved 
to New York and established with Arthur Lipper the firm 
of Arthur Lipper & Co. This firm was dissolved in 1934 
and Mr. Louchheim retired from business, except that he 
held bis Stock Exchange seat until 1936. 

——_¢@——__ 

Donald Cameron Appenzellar, stock broker, died suddenly 
on June 30 at his home in New York City. He was 65 years 
old. Mr. Appenzellar had been in the brokerage business 
for the last 35 years and at the time of his death was asso- 
ciated with Carl M. Loeb, Rhoades & Co. Born at Cham- 
bersburg, Pa., Mr. Appenzellar was graduted from Dickin- 
son College in 1899, coming to New York to enter the news- 
paper profession. After five years, during which he was on 
the staff of the Evening Journal and the New York City 
News Association, he went with the firm of Lathrop, Has- 
kins & Co. as a customer’s man. Later Mr. Appenzellar 
served as a partner in the firms of N. L. Carpenter & Co. 
and J. P. Benkard & Co., and upon the death of the senior 
partner of the latter firm organized the firm of Appenzellar, 
Allen & Hill. In 1929 the firm of Appenzellar, Allen & Hiil 
dissolved and Mr. Appenzellar became an associate in Leb, 
Rhoades & Co. 


Adam Schneider Jr. has been made President of the 
Roosevelt Savings Bank, Brooklyn, N. Y., succeeding the 
late John W. Fraser. He was formerly First Vice-President 
and Controller. A native of Brooklyn, Mr. Schneider joined 
the Roosevelt Savings Bank in 1904 as a clerk, gradually 
rising through the ranks to his present position in Brooklyn 
banking. Other new officers elected by the Board of Trus- 
tees to serve in 1941 are Charles A. Van Iderstine, First 
Vice-President; James A. Stewart, Second Vice-President, 
and Joseph E. Schwab, Controller and Auditor. New trus- 
tees elected were Bryer H. Pendry, now counsel for the 
bank, and Dr. Philip Embry Smith. 

The death of Mr. Fraser on May 27, 1941 was mentioned 
in these columns May 31, page 3438. 

——_e—__ 

George H. Doscher, Vice4President of the Lincoln Savings 
Bank of Brooklyn, on July 9 celebrated the completion of 
50 years of service with the bank. Starting in a minor post 
on July 9, 1891, Mr. Doscher advanced through various de- 
partments and was appointed Assistant Cashier in 1920, 
Cashier and a member of the Board of Trustees in 1923, 
and Vice-President in 1985. On June 30, last, the bank ob- 
served its 75th anniversary. 

—_¢—_- 

The South Brooklyn Savings Bank, Brooklyn, N. Y., re- 
cently announced the promotion of John H. Roberts from 
Assistant Comptroller to Vice-President. 

——@e-—— 

Chester A. Allen, Vice-President and Trustee of the Kings 
County Trust Co., of Brooklyn, N. Y., has been elected a 
Trustee of the Williamsburg Savings Bank, of Brooklyn. 

——@e—- 

R. B. Dayton, President of the Bank of Port Jefferson, of 
Port Jefferson, L. I., completed 50 years of service with the 
institution. Entering the employ of the bank on July 1, 
1891, as a clerk and bookkeeper, Mr. Dayton received the 
title of Assistant Cashier in 1892, was elected a Director in 
1901, Cashier in 1912, Vice-President and Executive Manager 
in 1924, and President in 1929. Mr. Dayton is also a Trus- 
tee of the Union Savings Bank, of Patchogue, L. I. 

——_¢@———_- 

The statement of condition of The County Trust Co., 
White Plains, N. Y., as of June 30, 1941, showed deposits 
of $21,082,514.06 as compared with $15,635,744.80 a year 
ago. Holdings of U. 8. Government Bonds are $4,425,589.56 
as compared with $2,821,590.99. Total loans and discounts 
$9,464,621.99 as compared with $7,227,196.06. The bank’s 
capital funds are $2,050,944.29 as compared with $1,959,- 
733.48 a year ago. Stockholders of the County Trust Co. 
received on July Ist a regular quarterly dividend of 25 
cents per share on stock registered in their names as of 
June 19, 1941. This was the 118th consecutive dividend paid 
by The County Trust Co. In addition to its White Plains 
Office, County Trust operates offices in Scarsdale, Harts- 
dale, Mamaroneck, Pleasantville and Hastings-on-the-Hud- 
son, 

———_@——_ 


In its condensed statement of condition as of June 30, 
1941, covering all offices and foreign branches, the First 
National Bank of Boston, Boston, Mass.. reports total 
deposits of $835,257,225 and total assets of $941,050.549. 
as compared, respectively, with $837,0638,044 and $939,646,451 
the present statement, cash and 


on Dee. 31, 1940. In 
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due from banks total $460,981,996 (comparing with $490,- 
407,523 on the earlier date); loans, discounts and invest- 
ments to $282,138,930 (against $272,530,595) ; United States 
Government securities to $141,522,880 (compared with $126,- 
986,186), and State and municipal securities to $14,152,347 
(against $13,025,755). No change has been made in the 
bank’s capital which stands at ‘$27,812,500, but surplus 
and profits have risen to $55,016,021 from $54,848,544 on 
Dec. 31. It is pointed out that the figures of Old Colony 
Trust Co., which is beneficially owned by the stockholders 
of The First National Bank of Boston, are not included in 
the statement. 
—_@e——- 

The National State Bank, Newark, N. J., announced the 
past week the election of Albert B. Drake as a director and 
also several promotions in its personnel. Mr. Drake is 
President of the Lehigh Warehouse & Transportation of 
Newark; President of the Lackawanna Warehouse, Jersey 
City, and trustee of the Franklin Savings Institution of 
Newark. The following are the promotions announced by 
the bank 

Frederick I. Wilson, to be Vice-President and Trust Officer; George E. 
Williams, to be Assistant Cashier and Assistant Trust Officer, and 
Sherred Depue, to be Assistant Trust Officer. 

——e——_- 

Funeral services for Emil Winter, Pittsburgh banker and 
industrialist who died on July 5 at the Hotel Plaza, in New 
York City, were held in Pittsburgh on July 8. Mr. Winter, 
who was 83 years old, was President of the Workinzgman’s 
Savings Bank & Trust Co., Pittsburgh, besides heading sev- 
eral industrial corporations at the time of his death. The 
following summary of his career is from the Pittsburgh 
“Post Gazette” of July 7: 

Mr. Winter was born in Pittsburgh, Sept. 7, 1857. In 1883 he and Gott- 
lieb Dallenbach established a wholesale abattoir meat packing plant on 
Herrs Island, the first in the area. He disposed of this business in 1902, 
and it is now operated by Armour & Co. 

In 1897, Mr. Winter purchased control of the Workingman’s Savings 
Bank of Alleghany and merged in with the Real Estate Loan and Trust Co. 
to form the bank which he headed at his death. He established the Pitts- 
burgh Steel Co. in 1902, in partnership with Willis F. McCook, Wallace 
H. Rowe and Edwin and John Bindley, and served as Vice-President of the 
firm throughout the lives of his partners. 

He also was a founder of the Pittsurgh Steel Products Co. which 
introduced the first seamless tubes made in America under the Briede 
process, and served as President of that company. 

He organized the Austro-American Magnesite Co. to protect his Aus- 
trian holdings. He organized the American Magnesium Metals Corp. in 
1930 to utilize the Hausgirg method of extracting magnesium, which 
process has been sold for the use of the United States Government. 

——_@e——- 


Announcement was made on July 1 by the Board of Di- 
rectors of the State-Planters Bank & Trust Co., Richmond, 
Va., of the election of Julien H. Hill, formerly President, as 
Chairman of the Board, and H. H. Augustine, formerly 
Executive Vice-President, to succeed Mr. Hill as President. 

——¢e——_ 


The directors of the Cleveland Trust Co., Cleveland, Ohio, 
on July 7 elected I. F. Freiberger to the newly-created of- 
fice of Chairman of the Board and at the same time elected 
George Gund as President of the bank, to succeed the late 
Harris Creech. Mr. Creech, who had been President since 
1923, died on May 18 as noted in these columns of May 24, 
page 3281. An announcement by the bank states that crea- 
tion of the office of Chairman of the Board “is in keeping 
with the bank’s new ranking as a half-billion dollar institu- 
tion as reported in its June 30 financial statements.” Mr. 
Freiberger has been a director of the institution since 1939 
and has been with the bank since 1901 in the administration 
of its trust department which ranks with the largest in the 
world. Mr. Gund has been a director since 1937. The fol- 
lowing summaries of the careers of the two men are from 
the announcement issued by the Cleveland Trust: 

Mr. Freiberger was born in New York City, Dec. 12, 1879, and attended 
Central High School of Cleveland, Western Reserve University and Bald- 
win-Wallace College. He joined the Cleveland Trust Co. on Sept. 4, 1901 
and became third Assistant Trust Officer in 1909, Assistant Secretary in 
1913, Trust Officer in 1914, Vice-President in 1915 and Director in 1939. 
He has been a member of the bank’s executive committee since its incep- 
tion about 30 years ago, and is a director of many important corpora- 
tions, including the Champion Realty Co., F. D. Cummer Co., Forest City 
Publishing Co., Island Creek Coal Co., Hollenden Hotel Co., Morris-Poston 
Coal Co., New Amsterdam Co., Plain Dealer Publishing Co., Pond Creek 
Pocahontas Co., Queen City Coal Co., Williamson Co., Wyoming Pocahontas 
Coal and Coke Co., Cleveland Baseball Co. and National Refining Co. 

Mr. Gund was born April 13, 1888. He was graduated from University 
School in Cleveland, received his degree from Harvard University and was 
a member of the first class in the Harvard Business School. 

Mr. Gund developed Kaftee Hag Coffee into a naional food product 
which he sold in 1929 to the Kelloge Co. of Battle Creek, Mich. 

He started his business and banking career in 1910 as a messenger in 
the Seattle National Bank where he successively held various posts which 
gave him a wide background of banking experience. In 1917 he attended 
Plattsburg Military Camp and became a captain in the World War. He 
is president of the Gund Realty Co. He is also a director and member of 
the finance committee of the Lincoln National Life Insurance Co. of 
Ft. Wayne and a director of the Georgia Home Insurance Co., Columbus, 
Ga., and the Pacific Mutual Life Insurance Co. of Los Angeles. 

—e—— 

The First National Bank of Chicago, Chicago, IIl., in its 
statement of condition as of June 30, shows total deposits 
of $1,261,276,006 and total assets of $1,341,080,649 compar- 
ing, respectively, with $1,153,718,514 and $1,231,992,742 on 
April 4, 1941. The principal items comprising the resources 
in the current statement are: Cash and due from banks, 
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$447.255.627 (against $333,128,427 on the earlier date) ; 
United States obligations, $449,220,119 (compared with 
$448,483.280); loans and discounts, $354,152,749 (against 

345,469,842), and other bonds and securities, $77,319,688 
(against $90,890,196. The bank’s capital and surplus fund 
remain unchanged at $30,000,000 and $40,000,000, respec- 
tively, while undivided profits advanced to $3,948,935 from 
$2,208,988 on April 4, 1941. 

——e-——- 

The Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, IIL, in its condition statement as of 
June 30, 1941, reports total resources of $1,742,924,525 (as 
against $1,638,846,586 on April 4, 1941), of which the prin- 
cipal items are: Cash and due from banks, $613,604,517 
(against $524,677,866 on April 4); United States Govern- 
ment obligations, direct and fully guaranteed, $794,435,700 
(compared with $799,995,641), and loans and discounts, 
$248,168,150 (against $213,975,443). Total deposits are 
shown as $1,609,637,609, having risen from $1,510,024,607 on 
April 4. The bank’s capital and surplus remain unchanged 
at $50,000,000 and $40,000,000, respectively, and undivided 
profits are now $19,904,536, as compared with $14,546,101 
on the earlier date. 

——_@e——_- 

The Harris Trust and Savings Bank, Chicago, IIl., in its 
statement of condition as of June 30, 1941, reveals total 
deposits of $330,785,789 and total assets of $356,061,179, com- 
pared respectively, with $314,405,424 and $358,282,781 on 
Dec. 31, 1940. The chief items comprising the resources in 
the current statement are: Cash on hand, in Federal Re- 
serve Bank and due from banks and bankers, $124,990,434 
(against $115,669,156 on the earlier date); time loans and 
bills discounted, $77,333,116 (contrasting with $65,573,540) ; 
U. S. Government securities, $50,082,659 (against $55,454,- 
000): State and municipal securities, $44,263,859 (against 
$45,740,495), and other bonds and investments, $44,107,892 
(compared with $43,973,233). The bank’s capital and sur- 
plus continue at $6,000,000 and $8,000,000, respectively, but 
undivided profits are now $4,395,427, against $4,021,907 at 
the end of 1940. 

——e—_—- 


As at the close of business June 30, 1941, the National 
tank of Detroit, Detroit, Mich., showed total deposits of 
$663,100,365 and total resources of $701,450,382, as com- 
pared respectively with $589,829,360 and $627,377,026 on 
Dec. 31, 1940. In the present statement, the principal items 
comprising the assets are: United States Government se- 
curities $268,699,998 (as against $237,958,446 on the previous 
date) ; cash on hand and due other banks $268,361,785 (com- 
pared with $241,687,748), and total loans (including loans 
and discounts, real estate mortgages and overdrafts) $108,- 
304,922 (against $82,869,439). Capital account in given in 
the June 30 statement at $34,232,157 (of which $8,961,875 is 
preferred stock, $8,250,000 common stock, $8,538,125 surplus, 
$7,219,508 undivided profits and $1,262,648 reserve for retire- 
ment of preferred stock) and compares with $33,384,201 at 
the end of 1940 (made up of $9,086,875 preferred stock, 
$8,250,000 common stock $8,413,125 surplus, $6,815,737 un- 
divided profits and $818,464 reserve for retirement of pre- 
ferred stock). 

—-—@—_—. 

A. P. Imahorn, President of the Hibernia National Bank 
in New Orleans, La., announced on July 2 that the Board of 
Directors appointed James A. Stouse, Assistant Vice-Presi- 
dent, and H. Edward Heiny, Assistant Cashier. Mr. Stouse 
for the past eight years has been manager of the bank’s 
bond department, and Mr. Heiny has been associated with 
the business development department. 

——-oe—_———- 


Andrew J. Davis Jr., Vice-President of the First National 
Bank of Butte, Mont., was elected President to succeed his 
father, the late Andrew J. Davis who died in Butte on 
June 22, it is learned from the Montana “Standard” of June 
29. George U. Hill, Cashier, was elected to succeed to the 
Vice-Presidency and James P. Lowney, Assistant Cashier, 
was named Mr. Hill’s successor. Mr. Davis has served as 
Vice-President of the bank since 1929. 

—_¢@——- 


Operating earnings of the American Trust Co., San Fran- 
cisco, for the six months ended June 30, 1941, according to 
Blyth & Co., Ine., amounted to $886,017, after expenses, 
depreciation and taxes but before additions to reserves. 
This was equivalent to $5.91 per share of preferred stock 
and $1.96 per share of common stock. Comparable operat- 
ing earnings for the six months ended June 30, 1940, were 
$906,619, equivalent to $6.04 per share of preferred stock 
and $2.02 per share of common stock. Non-operating earn- 
ings, representing profit on sale of securities and recoveries, 
for the six months ended June 30, 1941, were $1,137,113. 
Profit on sale of securities accounted for $1,124,315 of this 
amount, a major portion of which was transferred to bond 
reserves after provisions for the additional taxes arising 
therefrom. Non-operating earnings for the six months 
ended June 30, 1940, were $306,403. Of total earnings for 
the six months ended June 30, 1941, $100,000 were carried 
to undivided profits account; dividends of $450,000 were paid 
during the period; and the balance of earnings in the amount 
of $1,473,130 was added to various reserves. Further de- 
tails are furnished as follows: 
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American Trust Co. again reports deposits at an all-time high. A gain 
of more than $18,000,000 in deposits during the’first six months of the 
year brings the current total, as shown in the bank's mid-year statement, to 
$341,125,135. This compares with $322,960,085 on Dec. 31, 1940, and 
$303 755.263 on June 30, 1940. Loans currently total $160,213,563, com- 
pared with $156,767,388 on Dec. 31, 1940, and $141,957,385 on June 30, 
1940. Cash shows a substantial increase totaling $99,692,094. as compared 
with $79,880,717 at the year end, and $72,697,593 on June 30, 1940. 
Securities, including U. 8. Government bonds and notes, State, county and 
municipal bonds, and other bonds and securities, total $97,971,144, a de- 
crease of $4,390,595 from the securities held at the end of 1940. Total 
resources are at an all-time high of $372,385,403. 

—e—- 

In its semi-annual financial statement as of June 30th, 
the United States National Bank of Portland, Oregon, 
showed deposits of $177,090,911. When compared with its 
last year-end statement, a gain is revealed of $14,568,469 
and as of the corresponding period of a year ago a gain in 
deposits of $26,525,702. Loans and discounts in the past six 
months show an increase of $6,396,284. According to Presi- 
dent Paul S. Dick, recent gains have been in keeping with 
the increasing tempo of seasonal conditions and defense 
requirements, 

abilities 

Cable advices received from London by the New York 
Representative of Barclays Bank Ltd., state that for the 
first six months of 1941, the Board of Directors have de- 
clared interim dividends at the rate of 10% per annum on 
the “A” shares, and 14% per annum on the “B” and “C” 
Shares. These rates it is noted are identical with those 
paid for many years now by Barclays Bank Ltd. 

—--@-— 

Total resources of Barclays Bank, Ltd., London, England, 
reached an all-time high of £609,153,288 as at June 30, 1941, 
according to cabled advices of the statement figures received 
July 11 by C. A. Gingell, representative in New York of 
Barclays Bank, Ltd. Deposits are reported as £568,845,048, 
which is also the highest amount in the long history of the 
bank. On the asset side the main items are as follows: 
Cash in hand and with the Bank of England__..-__-_----~-- £58,574,717 
Balances with other British banks and checks in course of 


Pe Ras Ee See eee ee ee Se ML eS ee nee 25,406,691 
Money at call and short notice _-...------__--~-- Te le se 23,306,550 
Se MI ict accaeetis ok atin ced cciegainanbdin- clades ehiiemeotpmeriadiiel 37,597,651 
Treas Genonit TeCOGR anne tinndh ttn animes 100,000,000 
Rar oo on os ce cng. rnteihidahnntinescntbaeiditnsen tees sin anes etaammaes ameeiiammneal 151,194,589 


(Including £144,357,760 securities of or guaranteed by the 
British Government) 


sills discounted and also advances to customers and 
others, it is stated, show decreases over a year ago, the 


latter figure standing at £185,641,508. Treasury deposit 
receipts and investments in securities of or guaranteed by 
the British Government more than account for this drop, the 
investment figure having increased by £44,000,000. 





THE CURB MARKET 


Advaneing prices and a gradually increasing volume of 
sales were the dominating features of the dealings on the New 
York Curb Exchange during much of the present week. In- 
dustrial issues attracted a considerable part of the speculative 
attention and numerous substantial advances and some new 
tops were apparent over a broad list. Public utilities pre- 
ferred stocks were active and strong, but the changes were less 
pronounced than those among the industrials. Petroleum 
issues were in demand at improving prices, paper and card- 
board shares registered fractional advances, and some modest 
gains were recorded among the shipbuilding shares and air- 
craft issues. 

Mixed price changes with only minor variations were the 
outstanding features of the trading during the abbreviated 
session on Saturday. The transfers were light, the volume 
of sales amounting to approximately 36,000 shares with many 
active issues ordinarily traded in, absent from the list. Air- 
craft stocks were unsettled with Cessna moving up to a new 
peak for the year at 574, while Beech was lower and Fairchild 
Engine & Airplane was down. Aluminum stocks were gen- 
erally off, and the paper and cardboard issues moved within 
a narrow range. Shipbuilding shares were quiet and there 
was little activity apparent among the oil stocks. 

Industrial stocks featured the dealings on Monday, and a 
number of substantial gains were registered in this group as 
the session ended. Publie utilities were generally lower 
although there were a number of the more active issues that 
moved against the trend, notably, Cities Service pref., which 
advanced 434 points to 72, and Cities Service pref. BB. 
which forged ahead 5% points to 67144. Empire Gas & Fuel 
8% pref. advanced 5 points to 105, and the 6% pref. gained 
41% points at 104. Aireraft stocks were stronger, and prac- 
tically all of the active issues recorded fractional gains. Paper 
and cardboard shares were higher, and the shipbuilding issues 
were generally stronger. 

The market again moved upward on Tuesday, featured by 
substantial advances among the industrials and a sharp in- 
crease in the volume of transfers. The turnover totaled ap- 
proximately 198,000 shares against 127,000 on Monday. 
Aircraft issues were up, Bell moving forward a point to 20%, 
while most of the balance of the group registered minor gains. 
Paper and cardboard stocks were active and higher, and the 
petroleum shares continued to show moderate strength. 
Noteworthy among the advances were Aluminum Co. of 
America, 2% points to 115; Gulf Oil, 24% points to 1195,; 
and St. Regis Paper pref., 3 points to 98. 
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Curb stocks 


again moved higher on Wednesday, and num- 
erous gains rangi 


from 1 to 5 or more points Were apparent 
as the session ended. The advance covered a wide front with 
practically every active group participating in the upward 
swing. Aircraft stocks moved within a narrow range, and the 
paper and cardboard issues were somewhat lower due to 
profit taking. In other sections of the list, the advances in- 
cluded such active shares as New England Tel. & Tel., 2 
points to 11814; Pittsburgh Plate Glass, 114 points to 80; 
Sanford Mills, 3% points to 254; Singer Manufacturing Co., 
2 points to 11414; and United Shoe Machinery, 1% points 
to 58%. 

Stocks continued their advance on Thursday, and while 
some declines were in evidence in the slow moving section, 
there were about three dozen issues that registered advances 
of a point or more. Industrial shares were the center of 
speculative interest, and there was considerable attention 

irected toward the public utilities and the oil shares. Todd 
shipyards was stronger and forged ahead to a new peak at 
1041% with a gain of 21% points. Aircraft stocks moved 
ahead under the leadership of Waco, which closed up 1% 
points to 44. 

Irregular price movements marked the trading during the 
greater part of the session on Friday. There were a number 
of declines ranging up to a point or more, but the market, 
as a whole, pointed upward as the session ended. Aircraft 
shares were unsettled, Bell an, Gunes, while Waco 
advanced fractionally, and Beech, Bellanca and Vultee were 
unchanged. Paper & Cardboard shares were stronger; St. 
Regis common and Taggart Corp. both registering fractional 
gains. Todd Shipyards lost 2 points to 10214 and cancelled 
most of its advance of the preceding day. As compared with 
last Thursday, prices were slightly higher, American Cyana- 
mid B closing last night at 404 against 3914 on Thursday a 
week ago. American Light and Traction 131% against 12%4; 
Bell Aireraft, 211% against 191%; Cons. Gas, Electric Light 
& Power Co. of Baltimore, 581% against 5744; Creole Petro- 
leum, 17% against 1654; Glen Alden Coal Co., 14 against 13; 
Gulf Oil Corp., 37% against 3474; Sherwin Williams Co., 78 
against 77; Singer Mfg. Co., 117% against 111; Technicolor, 
e gp tenia 834, and United Shoe Machinery, 59% against 
e 4° 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
wee —- 
eek Ended o Foretgn Foretgn 
July 11, 1941 Shares) Domestte Corporate Total 
eae 35,735, $300,000 SIRS, wccwes $312,000 
PE ncisaccnewe 127,435 945,000 1,000 2,000 948,000 
ee tein anton 197,555; 1,121,000 77,000 5,000} 1,203,000 
Wednesday .......- 167 ,800 992 ,000 51,000 21,000} 1,064,000 
| eee 162,735 878,000 2,000 13,000 893,000 
Di itinécnseoea 166,190) 1,002,000) -—...... 1,000} 1,003,600 
itches snacek 857,450' $5,238,000' $143,000 $42,000' $5,423,000 
Sales at Week Ended J 11 Jan, 1 to J 11 
New York Curd =~ = 
Exchange 1941 1940 1941 1940 
Cone. of shares. 857,450 464,530 13,320,059 27,452,042 
Domestiec............ $5,238,000} $4,797,000) $140,370,000| $182,241,000 
Foreign government - . - 143,000 43,000 2,294,000 1,335,000 
Foreign corporate -..._ 42,000 70,000 1,413,000 4,067 ,000 
Total.......-....- $5,423,0001 $4,910,000' $144,077,000 $187 ,643,000 























THE LONDON STOCK EXCHANGE 


uotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 

bwiclae Ad July & July 7 July 8 July 9 July10 July ll 
ts Drugs. .... 34/3 35/3 35/9 36 /- 36 /6 
B Amer Tobacco. 83 /3 83 /9 85 /- 86 /9 86/9 
Cable & W (ord)... £58 \% £58% £6014 £61 £61% 

Central Min & Invest _. £10% £11 £11 £11 £11 

Cons Goldfields of S A. 37/6 37/6 37/6 37/6 37/6 
a mag 8& See 39/9 30/3 30/9 30/9 31/9 
hi: seomnskacae £6% £7% £6% £6% £7\% 
Distillers Co........_. 65/- 64/9 /- 65/3 65/3 
Electric & Musical Ind. 12/3 12/3 12/ 12/- 12 /- 
~~ “a eganecncs Closed = 9 20 fa 20 /- 20 /- 20 /~ 
eeenne 24/- 24/- 24/- 24/- 24/- 
Imp Tob & GB & cae 93/9 96 /3 100/74 103/9 103/9 
London Mid Ry..... £14 £14% £14% £14% £14% 
Ba veeweduseco 75/- 75/6 75/6 75/6 75/6 
= —— paneeecane £6%4 £6% £6% £6% £6% 
__ eee £5% £5% £5% £5% £5% 
Boal Rela Ge Be bh Be Bs 
sa atedinins /~ 46/9 46/9 
Onited Molasses... _. rH M4 . /6 24/6 24/3 24 6 
a vio. i 5/9 15/9 15/9 15/9 
bnOeebathecedece £4716 £4 £47 16 £4716 £47 16 


* Per £100 par value. 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Fri., 
pS July 5 July 7 July 8 July 9 July 10 July 11 
ver, peroz.d Closed 23%d. 233¢d. 23%d. 23 3 3 
Gold,p.fineoz. 168s. 168s. 168s. 168s. 168" leas’ 
Brewh Sige Closed f10s% fees; fact; S334 1, $836 
w ose £105 £105% 
British 49°1960- % 05% £105 3-16 £105% 
RR Closed £114% £114\% £114\% £114\% £114\% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


ee 
oreign) 4% 34% 34% 34% 34% % 
“s - 4 4 4 4 34% 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed- 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 5, 1941, TO JULY 11, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 











Country and Monetary Value in Untied States Money 
Unt 
July 5| July 7) July 8 | July 9 | July 10; July ll 
Europe— 3 s a s BS 
Beigium, belga.....- ry a a a a a 
Bulgaria, lev....... o ao a a a a 
Czechoslov'ia, korn’ a a a a a a 
Denmark, krone. .-.- a a a a a a 
Engl’d, pound sterl’g 
CORRE oc cccccece 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
a 4.030937 |4.030625 |4.030937 |4.030625 |4.030625 |4.030000 
Finland, Markka.... at a a a a a 
eS eee a a a a a a 
Germany, reichsmark A a a a a a 
3 aia a a a a a a 
Hungary, pengo..-.- a a a a a a 
fae a a a a a a 
N , guilder. a aA a a a a 
Norway, krone....- a ry a a a a 
Poland, sloty......-. a a ao a a a 
Portugcl, ecsinan c c c c c c 
Rumania, leu....... a a a a a a 
Spain, peseta....... a a a a a a 
, krona...... c c c c c c 
, franc... c c c c c c 
Yugoslavia, dinar... a a a a a a 
a— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a 
(yuan) dol] .051837*| .051481*) .051581*| .05125C*| .051481*| .051993* 
Tientsin (yuan) dol a a a a a a 
Hongkong, .| .243750 | .243387 | .243312 | .243387 | .243625 | .244112 
India (British) rupee_| .301283 | .301283 | .301283 | .301283 | .301283 | .301283 
Japan, yen.......--. 234391 | .234390 | .234390 | .234390 | .234390 | .234390 
traits Settlem’ts, dol] .471600 | .471600 | .471600 | .471660 | .471600 | .471600 
Australasia— 
A . pound— 


Official .228000 |3.228000 |3.228000 |3.228C00 |3.228000 |3.228000 

Sx lalate Cate. 3.211875 |3.211875 (3.211875 |3.21125u0 |3.211250 |3.211250 

New Zealand, pound.|3.224458 |3.224458 |3.224458 |3.223833 |3.223833 |3.223833 
Africa— 

South Africa, pound./3.980000 |3.980000 (3.980000 |3.980000 |3.980000 (3.980000 
North Ameri 























ca— 
Official. .......-- .909090 | .909090 ‘ .909C90 | .909090 ' .909090 | .909090 
i ciinienowdasind .883660 | .882890 , .881640 | .881953 | .881718 | .881875 
» MEIRS en cece .205440*| .205425*| .205425*| .205425*| .205425*| .205425* 
Newfoundl'd, dollar- 
neoucssosn .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Laguteneneden .881250 | .880312 | .879062 | .879375 | .879218 | .897375 
South America— 
Argentina, peso— 
Gi éceceseacs .297733*| .297733*| .297733*| .297733*| .297733*| .297753* 
cn ill ceatiemetincal .237044*| .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
ieitsin oartes-odian .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
ee .050575*| .056575*| .050600*| .050600*| .050600*| .050600* 
Chile, peso— 

Official. ......... c c c c c c 
ee c c c c c c 
Colombia, peso. ..-.. .669825*| .569825*| .569800*| .569800*| .569800*| .569800* 

Uruguay, peso— 
Controlled....... .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled_.._! .437600*| .437533*| .437566*| .437566*| .437566*| .437566* 
* Nominal rate. a No rates available. c Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a yearago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 12) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 20.5% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,587,694,971, against $5,468,311,462 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 20.3%. Our comparative sum- 
mary for the week follows: 





























~~ 
Clearings—Returns by Telegraph Per 
Week Ending July 12 1941 1940 Cent 
$2.766,205,476 | $2,298,490,390 | +20.3 
303,035,872 245,896,663 | +23.2 
402,000,000 312,000,000 | +28.8 
215,558,056 174,444,128 +23.6 
104,697,058 93,208,575 | +12.3 
99,300,000 74,200,000 | +33.8 
179,688,000 143,840,000 | +24.9 
129,396,555 107,397,440 | +20.5 
118,282,332 80,301,246 | +47.3 
113,981,150 88,545,806 | +28.7 
103,016,508 64,943,818 | +58.6 
Eleven cities, five days............-. $4,535,161,007 | $3,683,268,066 | + 23.1 
Other cities, five days..............-- 952,367,645 799,673,425 | +19.1 
Total all cities, five days..........- $5,487,528,652 | $4,482,941,491 | +22.4 
AE GES, BED Gi nccccttcecceccecese 1,100,166,319 985,369,971 | +11.7 
Total all cities for week ....._._._.-. $6,587 ,694,971 | $5,468,311,462 | +20.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 5. 
For that week there was an increase of 23.0%, the aggregate 
of clearings for the whole country having amounted to 





Volume 153 


19.3%. 
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$6,828,446,191, against $5,550,808,511 in the same week in 
1940. Outside of this city there was an increase of 27.4%, 
the bank clearings at this center having recorded a gain of 


We group the cities according to the Federal Re- 


serve districts in which they are located and from this it 
appears that in the New York Reserve District (including 
this city) the totals register an expansion of 19.3%, in the 
Boston Reserve District of 24.8% and in the Philadelphia 
Reserve District of 34.2%. 
trict the totals are larger by 34.4%, in the Richmond Reserve 
District by a and in the Atlanta Reserve District by 


20.3%. 


In the 


In the Cleveland Reserve 


is- 


hicago Reserve District the totals show an 


increase of 37.4%, in the St. Louis Reserve District of 
38.6% and in the Minneapolis Reserve District of 23.8%. 
In the Kansas City Reserve District the totals record a gain 
of 25.4%, in the Dallas Reserve District of 23.8% and in the 
San Francisco Reserve District of 9.9%. 

In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 



































|rmeor | 
Week End. July 5, 1941 1941 1940 Dec. 1939 i 1938 
Federal Reserve Dists. < s % $ $ 
lst Boston.....12 cities 307,368,040} 246,211,100) +24.8 227,755,922! 211,105,865 
24 New York..12 “ 3,750,026,015} 3,143,322,704| +19.3] 3,357,742,643] 2,662,099,505 
3d PhiladelphialO “~ 545,424,288 406,377,880] +-34.2| 359,247,290 306,041,028 
4th Cleveland. . ad 402,659,307] 299,528,047) +34.4| 256,544,e 225,828,245 
Sth Richmo: oe ¢ 156,700,410} 148,041,578] +-5.8 120,716,072 120,345,200 
6th Atlanta....10 “ 196,254,816 163,204,906} + 20.3 140,086,668 117,101,953 
7th Chicago....18 “ 658,682,085, 479,324,146] +37.4| 407,670,344 375,858,229 
8th St. Louls...4 “ 182,894,515 131,979,273) +38.6 121,601,908 105,812,925 
9th Minneapolis 7 “ 130,370,1 105,343,057] +23.8| 93,464,421 85,768,930 
10th Kansas City10 “ 162,367,596 129,503,064| +-25.4 124,077,243 118,900,641 
11th Dallas. -.... . * 74,390,762 60,110,554] + 23.8 57,210,732 62,705,367 
12th San Fran...10 “ 261,408,229! 237,802,202) +9.9} 202,108,223 205,436,113 
Total.......112 cities} 6,828,446,191] 5,550,808,511) +23.0] 5,468,226,348) 4,5€7,004,001 
Outside » Socue 3,220,235,295} 2,527,105,854/ +27.4| 2,201,287,750} 2,026,380,155 
Canada.......-. 32 cities 429,851,823 394,900,506' +8.9 383,990,955 355,362,055 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended July 5 















































Inc. or 
1941 1940 Dec. 1939 1938 
x x % £ 5 
First Federal Reserve Dist|rict— Boston |— 

Me.—Bangor - -_- 807 ,396 759,560| +6.3 623,187 526,701 
Portland -- - . - - 3,235,831 2,000,981; +61.7 2,307,163 1,820,018 

Mass.—Boston.-.| 259,014,851) 204,452,582) +26.7| 191,917,043! 178,480,927 
Fall River ---- » 671,042) +31.7 26,938 623,970 
ee 411,649 391,095} +5.3 303,501 ,005 
New Bedford_- 713,037 649,400; +9.8 557,277 541,793 
Springfield - - -- 2,877,857 3,461,571; —16.9 3,172,744 2,989,981 
Worcester-__-- 2,415,348 2,473,245, —2.3 1,925,145 1,780,828 

Conn.— Hartford 13,929,992 11,332,612} +22.9 11,084,365 9,635,859 
New Haven.-- 6,004,101 5,660,399| +6.1 4,702,247 3,973,351 

R.1.—Providence 15,405,100 12,945,500; +19.0 ,292,200 9,683,300 

N.H.—Manches'r 1,668,851 1,413,113) +18.8 1,144,112 749,132 
Total (12 cities)| 307,368,040) 246,211,100) +24.8| 227,755,922) 211,105,865 
Second Feder\al Reserve D\istrict—New| York-— 

N. ¥.—Albany-- 28,457 ,657 14,528,243) +95.9 4,057,281 7,401,160 
Binghamton__-- 1,389,101 1,346,745) +3.1 1,180,658 970,615 
Buffalo... _.-- 31,000 ,000 28,800,000; +7.6 25,400,000 25,600,000 
ae 577,288 384,371| +50.2 386 ,462 508 ,042 
Jamestown __-- 1,023,710 912,913) +12.1 713,584 804,377 
New York . ...|3,608,210,896/3,023,702,657| + 19.3|3,266,938,598/2,560,623,846 
Rochester _ _. -- 10,708 ,967 9,482,189) +12.9 9,548,156 7,489,247 
Syracuse____-_- 5,837,935 5,616,602) +3.9 4,509,769 5,414,346 

Conn .— Stamford 6,766,171 5,636,683) +20.0 4,613,485 4,129,598 

N. J.—Montelair 558 ,820 655,813) —14.0 38,781 391,003 
Newark_____.- 24,172,672 21,904,314) +10.4 16,783,910 15,471,090 
Northern N. J. 31,322,798 30,412,174, +3.0 23,171,959 33,296,181 
Total (12 cities) |3,750,026,015|3,143,382,704| +19.3 3,357,742,643|2,662,099,505 
Third Federal |Reserve Dist) rict— Philad elphia)— 

Pa.—Altoona -_.-), 673,752 572,070| +17.8 531,867 479,676 
Bethlehem - - .. 1,352,844 724,322) +86.8 599,350 478,013 
Chester. _._.-.-| 709,221 424,498) +67.1 323,413 297,659 
Lancaster - __-- | 1,412,165 1,363,262) +3.6 1,067 699 1,052,385 
Philadelphia_..| 517,000,000! 389,000,000) +32.9| 343,000,000) 295,000,000 
Reading . . .... 2,273,346 1,787,600| +27.2 1,976,172 1,830,333 
Scranton -___-- 2,652,977 3,193,164) —16.9 2,723,299 1,980 ,862 
Wilkes-Barre - _| 1,042,965 998 ,681 +44 838 ,672 1,010,305 
, pee 1,610,318 1,566,883; +2.8 1,179,218 1,197,798 

N.J.—Trenton.-| 16,696,700 6,747 ,400| + 124.7 7,007 ,600 2,741,000 
Total (10 cities); 545,424,288) 406,377,880| +34.2| 359,247,290) 306,041,028 
Fourth Feder\al Reserve D/|istrict—Clev eland— 

Ohio—Canton -.. 2,989,653 2,403,155| +24.4 2,109,013 1,998,170 
Cincinnati - ---| 76,163,553 57,719,753) +32.0 49,648,805 48,281,671 
Cleveland __.-- | 133,306,826; 103,205,553) +29.2 84,370,112 73,528,321 
Columbus .-- - - - | 11,773,300 11,479,700; +2.6 10,010,100 8,599,200 
Mansfield _ _ _ - - | 2,600,879 1,622,098 +60.3 1,587,297 1,347,959 
Youngstown _--| 3,599,629 2,470,543) +45.7 3,493,159 2,175,661 

Pa.—Pittsburgh_| 172,125,467) 120,627,245) +42.7| 105,326,396 89,897,263 
Total (7 cities).| 402,559,307| 299,528,047) +34.4) 256,544,882) 225,828,245 
Fifth Federal Reserve Dist rict— Richm|ond— 

W.Va.—Hunt'ton 785,657 .979| +17.8 364,554 307,555 

Va.—Norfolk. --_- 2,939,000 3,770,000; —22.0 2,617,000 2,238,000 
Richmond - - - - 38,893,815 35,855,477; +8.5 31,762,077 29,916,483 

8.C.—Charleston 1,733 352 1,480,991! +17.0 1,231,715 1,100,594 

Md.—Baltimore - 78,197,769 77,732,121; +06 61,503,435 65,730,477 

D.C.—Washing’p 34,150,817 28,536,010) +19.7 23,237,291 21,052,091 
Total (6 cities)_| 156,700,410) 148,041,578} +65.8| 120,716,072) 120,345,200 
Sixth Federal Reserve Dist rict— Atlant |a— 

Tenn.—Knoxville 4,185,524 4,479,549} —6.6 4,317,587 3,529,148 
Nashville - -.-- 17,019,081 18,859,564 —9.8 15,110,191 14,640,806 

Ga.—Atlanta_ -_- ,400 ,000 59,100,000; +7.3 46, ,000 40,300 ,000 
Augusta.__-._- 1,078,886 1,262,632| —14.6 1,237,855 782,108 
0 996 891 928,240; +7.4 29,154 913,506 

Fla .—Jacks’ nville 30,353, 19,865,000} + 52.8 16,971,000 14,543,000 

Ala.—Birm’ham - 26 503 ,961 19,225,823) +37.9 17,284,909 13,329,883 
| Sas 2,811,309 2,137,022) +31.6 1,813,816 1,296,041 

Miss —Jackson_ - x x x v x 
Vicksburg -- _-- 241,230 242,490} —0.5 145,846 188,532 

La.— New Orleans 49,664,934 37,104,586; +33.9 36,076,310 27,578,929 
Total (10 cities); 196,254,816) 163,204,906 +e 140,086,668) 117,101,953 
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Week Ended July 5 

























































































Clearings ai— 
Inc. or 
1941 1940 Dec. 1939 1938 
. $ % $ 3 
Seventh Feder|al Reserve D/|istrict—Chic|ago— 

Mich.—AnnArbor 421,467 476,422); —11.5 454,981 373,432 
Detroit ......-. 175,789,654| 104,658,183) +68.0 76,647 ,560 63,565,180 
Grand Rapids-_ 3,975,521 3,121,736) +27.3 2,737,468 2,069,749 

esvces 2,327,476 1,682,129} +38.4 1,200,604 ; ,537 

Ind.—Ft. Wayne 2,735,135 2,424,729) +12.8 1,010,578 1,358,772 
Indianapolis __ - .528 ,000 22,629,000) + 17.2 20,791,000 17,494,000 
South Bend_-- 5,187,102 2,143,726| + 142.0 2,290,277 2,297 861 
Terre Haute ___ 7,188,864 6,377,016) + 12.7 4,754,233 4,028,836 

Wis .— Milwaukee 23,519,725 23,326,551} +0.8 19,423,732 16,481,530 

la.—Ced. Rapids 1,564,291 1,166,511} +34.1 1,206,993 1,069,835 
Des Moines. _- 11,204,718 9,972,234| +12.4 10,433,104 7,921,419 
Sioux City-—_-_- 4,315,650 3,825,640) +12.8 3,162,974 2,666,371 

Ill.—Bloomington 353,742 419,983) —15.8 315,757 315,711 
Chicago ...... 382,981,886| 287,946,724) +33.6| 255,856,135) 248,780,534 
Decatur... .--. 1,159,689 1,128,967) +2.7 964, 822,538 
ae 5,452,892 4,297,769) + 26.9 3,483,049 3,334,277 
Rockford - - - . - 2,398,925 J J +19.4 1,308,911 1,048,442 
Springfield . .-- 1,577,348 1,717,826] —8.2 1,628,707 1,226,105 
Total (18 cities)} 658,682,085) 479,324,146) +37.4| 407,670,344; 375,858,229 
Eighth Federa/|I Reserve Dis|trict—St. Lo|uis— 

Mo.—8t. Louis__| 111,600,000 82,400,000) + 35.4 75,300,000 65,700,000 

Ky .—Loutsville _ - 46,462,240 32,012,742) +45.1 30,701,878 26,489,089 

Tenn.— Memphis 24,003,275 16,875,531) +42.2 14,961,030 13,044,836 

Ill.— Jacksonville x x x x x 
Quincy ......- 829,000 691,000; +20.0 639,000 579,000 
Total (4 cities)_| 182,894,515; 131,979,273) +38.6| 121,601,908] 105,812,925 
Ninth Federal) Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth__ 3,694,262 3,743,836; —1l. 2,918,132 3,321,863 
Minneapolis _ - - 87,968,708 67,804,191} +29.7 60,580,569 56,598,673 
 *, ean 30,293,272 26,711,218) +13.4 23,909,482 20,151,050 

N. D.—Fargo. -- 2,670,451 2,244,875) +19.0 2,034,511 1,965,376 

8. D.—Aberdeen 1,105,044 28, +51.7 674,105 585,0: 

Mont.— Billings - 864,860 808,706; +6.9 50,586 566,083 
Helena... .-.-- 3,773,511 3,301,651} +14.3 2,697 ,036 2,580,852 
Total (7 cities)_| 130,370,108) 105,343,057) +23.8 93,464,421 85,768,930 
Tenth Federal| Reserve Dis trict — Kans/|as City'— 

Neb.—Fremont. - 151,883 112,711 34.8 103,272 94,961 
Hastings --_---- 167,217 125,178) +33.6 178,981 190,631 
Lincoln... -.-.. 2,823,918 3,796 ,357| —25.6 2,839,102 2,258,512 
Omaha .-.----_-- 33,991,163 27,480,591} +23.7 25, ,981 23,852,438 

Kan.—Topeka. _- 3,163,106 2,787,965| +13.5 2,372,657 3,250,628 
Wichita....... 4,583,592 4,244,477} +8.0 3,958 ,042 3,957,918 

Mo.—Kan. City 112,528,096 86,979,984) +29.4 84,353,839 81,406,499 
St. Joseph---_- 3,556,809 2,525,481) +40.8 2,808,770 2,675,890 

Colo.—Col. Spgs. 579,930 632,267, —8.3 987,455 80 ,322 
PUNO. coucee 821,882 818,053; +0.5 608,144 632,842 
Total (10 cities)| 162,367,596) 129,503,064) +25.4| 124,077,243) 118,900,641 
Eleventh Fede|ral Reserve |District-—Da/|llas— 

Texas—Austin -__. 1,920,290 1,770,227, +8.5 2,398,708 1,305,584 
sy pe 56,276,982 45,148,366) +24.6 41,964,925 38,747,611 
Fort Worth _ - 8,915,387 5,859,495) +52.2 6,888 ,684 6,936,581 
Galveston. __-- 2,997,000 2,873,000); +4.3 2,166,000 2,053,000 
Wichita Falls _ . 1,138,118 1,288,062} —11.6 823,481 937 ,036 

La.—Shreveport - 3,143,005 3,171,404; —0.9 2,968 ,934 2,725,555 
Total (6 cities) _ 74,390,782 60,110,554) + 23.8 57,210,732 52,705,367 
Twelfth Feder\al Reserve D/jistrict--San| Franc|isco— 

Wash .—Seattle _ - 49,027,319 35,581,994) +37.8 28,787,589 29,996 ,680 
1,349,028 1,375,364) —1.9 1,269,593 908,144 

Ore.—Portland - - 44,433,626 33,962,759) +30.8 25,745,449 24,235,776 

Utah—S. L. City 18,168,965 15,810,461; +14.9 14,512,493 11,835,711 

Calif.—L’g Beach 3,529,194 3,738,285) —5.6 3,861,114 3,999,655 
Pasadena. - - -- 2,930 644 3,045,464) —3.8 3,220,254 4,109,086 
San Francisco_| 134,849,574) 136,917,000} —1.5| 118,024,000) 123,106,000 
San Jose__-__- 2,668,350 2,967,814) —10.1 3,111,935 2,821,537 
Santa Barbara. 1,371,117 1,402,120} -—2.2 1,521,262 1,645,172 
Stockton_-___-- 3,080,412 3,000,941 +2.6 2,054,534 2,778,352 
Total (10 cities)| 261,408,229) 237,802,202) +9.9| 202,108,223) 205,436,113 

Grand total (112 
Ge nce srces 6,828,446,191/5,550,808,511| +23.0/5,468,226,348/4,587,004,001 

Outside New York |3,220,235,295 2,527,105,854| + 27.4|2,201,287,750|2,026,380,155 

Week Ended July 3 
Clearings at— — ——— 
Inc. or 
1941 1940 Dec. 1939 1938 
Canada— . x % . $ 

ys 117,153,774| 114,524,004) +2.3| 130,929,527) 114,168,209 

Montreal - - - - -- - 107,279,172| 106,917,294) +0.3) 127,306,174) 121,100,409 

Winnipeg - - ----- 63,361,386 73,855,174| —14.2 32,845,607 27,609, 

Vancouver - - - - -- 20,549,802 18,098,418) +13.5 20,378,166 18,340,575 

Ee 62,548,222 27,520,725) + 127.3 21,705,285 24,372,280 

ee 5,664,461 4,623,826) +22.5 5,988,211 6,297,864 

RR 3,407,123 3,207,520} +6.2 2,767,456 2,837,209 

Hamilton - - ----- 7,036,517 7,125,885| -—1.3 6,036,657 5,118,981 

oo Ses 7,066 384 6,216,705) +13.7 4,764,824 4,888,031 

Gens cscces 2,198,569 ° ,967| —14.9 2,013,558 2,256,062 

Wns cawowe 1,910,670 2,046,130| —6.6 2,087 ,608 1,899,288 

a 2,898,280 3,149,209} —8.0 3,117,533 3,237,181 

Edmonton - - - --- 5,319,856 4,336,213) +22.7 4,416,848 4,247,834 

NS nsw bawen 5,368,227 4,735,658| +13.4 3,844,081 3,695,225 

Brandon ------- 459,694 435,778| +5.5 2 666 391,071 

Lethbridge - - - - - - 572,546 531,729| +7.7 535,131 467,598 

Saskatoon -.---- 1,752,563 1,406,911) +24.6 1,350,779 1,357,300 

Moose Jaw - ----- 30, 566,029) +11.4 *610,500 584,652 

Brantford _------ 1,243,327 1,081,891} +14.9 1,222,558 1,179,708 

Fort William ---- 1,282,026 ,058,904) +21.1 r 777,631 

New Westminster 829,427 14,734| +16.0 738,933 650, 

Medicine Hat - -- 325,757 242,407| +34.4 255,015 231,013 

Peterborough. - - - 736,278 665,211) +10.7 663,673 743,123 

Sherbrooke- - - ~~. 640, 889,528) —28.0 1,156,388 859,985 

Kitchener. --- - - - 1,136,263 1,200,755| —5.4 1,217,787 1,168,266 

ee 3,904,267 3,046,767) +28.1 3,138,174 2,960,957 

Prince Albert - - -- 431,494 338,743) +27.4 333,378 317,311 

Moncton. .-.----.- 994,488 927, +7.2 816,451 748,360 

Kingston ------- 695,998 772,073; —9.9 616,415 680,119 

Chatham. ...... 778,438 624,011) +24.7 505,063 649,798 

SR cute wens 465,927 459,012} +1.5 527,248 506,109 

ee 1,209,439 996,435) +21.4 1,083,175 1,020,003 
Total (32 cities)! 429,851,823) 394,900,506! +8.9! 383,990,955! 355,362,055 





* Estimated. 


x No figures available. 


Note—Westchester Clearing House discontinued. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, 

preferred stocks called for redemption, including those called 

under sinking fund provisions. The date indicates the re- 

demption or last date for making tenders, and the page 

number gives the location in which the details were give in 


notes, and 


the Chronicle. 

Company and Issue— Date Page 
Allied Owners Corp. Ist mtge. bonds. ..._...-.---..---: Aug. 1 93 
American 1. G. Chemical Corp. ——See General Aniline & Film. z1591 
Anaconda Copper Mining Co. 444% debentures_____ ~~ -/ Aug. 11 74115 
peas Cl, Ee se GE caine cede cccesedcontocet Aug. 1 94 
Bates Vaive Bag Corp. 6% bonds__.-.............-----Aug. 1 74116 
Blaw-Knox Co. ist mtge. bonds.......-..-...--------/ Aug. 1 24117 
Bush Terminal Co. Ist mtge. bonds... .....-...--..---- July 25 95 
Chesapeake & Ohio Ry. 3% % bonds__._....._--------- Aug. 1 74118 
Chicago Union Station Co., 344% bonds... _.-.....--- Sept. 1 96 
* Coast Counties Gas & Electric Co. 4% bonds, series B_Sept. 1 239 
Consolidated Aircraft Corp. $3 pref. stock.._.....-.---- ug. 30 23965 
* Consolidated Gas Electric Light & Power Co. of Balt.- * 

First mortgage bonds. -..........----------- ug. 1 239 
Driver-Harris 7% pre * = 7  \: ae petaeapets _Aug. 11 74121 
East Tennessee L ight & Power Co. 5% bonds__....._.--/ Aug. 1 22550 

Oe ONE |. uptdedsesekuh seen sewn Nov. 1 £2550 
Eastern Gas & Fuel Associates lst mtge. bonds__.. ._.._July 21 98 
Federal Light & Traction Co. 5% bonds_.-_.- -..-.--.--- Sept. 1 23805 
General Water Gas & Electric Co. 5% bonds... _----/ Aug. 1 99 
Great Consol. Elec. Power Co., Ltd., lst mtge. bonds._..-Aug. 1 4124 
Greenbrier, Cheat & Elk RR, 5% bonds... .._.....-.-- July 15 23655 

a ie ott i eee eee ee areel July 15 23655 
(R.) Hoe & Co., Inc. 6%% preferred stock... -.....---- July 28 100 
Holly Sugar Corp. Ist mtge. bonds____-......---------. July 15 74125 
Houston Oil Co. of Texas, 44% % bonds._.-.-.. .....__.- Aug. 1 23657 
Iowa Power & Light Co. Ist mtge. bonds... .~...-_ __-- Sept. 1 23028 
Keith Memorial Theatre Corp. lst mtge. bonds_- ------ Nov. 1 101 
* Moore Drop Forging Co. class A shares__._..-- _..July 21 247 
Nebraska Light & Power Co. lst mtge. 6s..........-----! ov. 1 23032 
New Mexico Power Co. $7 pref. stock..... ...-.------/ Aug. 15 23819 
* New York State Electric & Gas Corp.— 

es Te Lens oetabie danwel Aug. 7 249 

Piset mortgage 4346. 1960. . 622. c ccc cw cccecne ee eC 249 

EEE EEE a ee eo eee Aug. 7 249 

544 % preferred stock - --..-..-.-----.----------- Aug. 7 249 
Pavific Jestern Oil Corp. 344% debentures____-______-_. Aug. 1 24133 
i | Water Works Co— . 

Ee ot a eh aaneendebhbbiiod Nov. 1 73355 

et  caseadbasenenenceeee Nov. 1 23355 

Ps ne OD... chins ducivnbaevcsdeocsbeonctabe Nov. 1 35, 

ocak oan Gas tbhebndneeee aa Nov. 1 23355 

ae web deceses July 22 23355 
I CC, a nee ewoe d Sept. 2 107 
Philadelphia Electric Power Co. 1st mtge. 54%4s____._-_-- Aug. 1 24135 
Poli-New England Theatres, , ae . lst mtge. bonds_-__-.-- July 17 73981 
Republic Steel Corp. 44% bonds_.......---.---..---- Aug. 1 239823 
Safe Harbor Water Power amy Pere QS Siege Aug. 2 109 
St. Joseph Ry., Light, Heat & Power Co. 4% % bonds____Aug. 1 24137 
San Angelo Telephone Co. Ist mtge. bonds___________ ~~: Aug. 1 24137 
Southeastern Power & Light Co.—See Commonwealth & 

ERAN 9 ASE Le REE EERE 21586 
Southern Kraft Corp. 44%% bonds_.---_- tustebvinhidliedd July 12 23986 

Adjustm: nt mgs ER LEE LTTE LE ET Oct. 1 23827 
Western Reserve Investing Corp. 544% debs... -..----: Aug. 1 114 
* West Boylston Mfg. Co. 6% Lg 2S gE Se ss June 28 256 
Williamsport Water Oo. 5% bo ae) oe eiies is ce ae 2282 
* Winslow Bros. & Smith Co. 5 yr % * pee Sree Sept. 1 256 


* Announcements this week. 2zV. 152. 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Curreney, Treasury 


Department: 

CHANGES OF TITLES 
July 1—The Old National Bank & Union Trust Co. of Spokane, Spokane, 

Wash. To: “The Old National Bank of Spokane."’ 
July 1—The Central National Bank of Minneapolis, Minneapolis, 
To: “The Central Northwestern National Bank of Minneapolis.’’ 

COMMON CAPITAL STOCK INCREASED 

Amt. of Increasé 
July 3—-Clifton Heights National Bank, Ciifton Heights, Penn. 
EE A OP Gtk amtaecne ebb bquabneceeusvsccen 


Minn. 


$25,000 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 








Shares Stocks $ per Share 
1 Second National Bank, Boston, par $25. .............................-- 138 
603 Hoosac Mills Corp. Ist preferred..............-...-...-.-.-- jvadaua 10c. 
STS Ti EEE oP ET 73 
20 Texas-Louisiana Power 7% pref., par $100; 26 Middle West Utilities Co. 
common; 2 Associated Gas & Elec. Co. class A; 31 Willys-Overland Co. 
common, par $5; 25 Empire Public Service Corp. common 2; $1,000 Sun- 

crest Lumber Co., Inc., ctf. dep. series B, class 2 all divs. in liquidation paid; 

40 United Public Service Corp. common, par $1_._.............-------- $51 lot 
i . eehebedenwawanoneun 4 
ee ee ee, SN no en se nnctinebeudnecsesssecescedos 1 
533 New Bedford Storage Warehouse Co., par $75_..................----- 1% 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 


dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





The Commercial & Financial Chronicle 





Name of Compa ny 
Aetna Standard E nginee sering Co. 5% pref. (qu 
Agnew-Surpass Shoe Stores, common (s.-a.)---- 
pe ee ary 
7% prefe rred quarterly 
Agricultural Nat'l Bank (| (Pitisticld 
(Quarterly ioud waastbinn _ 
Alliance Investment OC orp. 6% ” pre ferred A | 
American Car & Foundry Co common resumed ) 
7% non-cum. preferred (quar.) 
Accumulated (clearing up all pres ious undis- 
tributed earnings applic. to the preferred) - - 
American Chicle Co. (quar.) - 
American Cities Power & Light C ‘orp. - j 








Mass qu 


$3 conv. class A, opt. div. series of 1928-— 
1-32d share of cl B stock, or at holders op ? 
tion. Fae. Ge GOER =o eseansbrnes 
American Equitable Assur. Co. of N. Y. “(quar.) 
American Fidelity Co. (quar.)....----------- 
American Hydraulics. Inc. (initial so ako 
American Insurance Co. (Newark) (s.-a.)_-----| 
Extra __ aie aca 
American Motorists Ins. Co. (Chicago) (quar.) 
American Nat. Bank & Tr. Co. (Chicago) (quar.) 
DE oc .ccisdsriadh ened , = 
Amsterdam C ity ‘Nat. Bank (N. Y.) quar. inal 
Quarterly ae. ; 
Angio-Canadian Tei. Co. 5% % pref. quar. ‘ 
Anglo-Huronian, Ltd. (interim) - - sabe 
Appalachian Electric Power Co. 44% pref. (qu.)| 


Arkansas Fuel Oil Co. 6% preferred (quar.) - 
Atlantic City Electric Co. $6 preferred (quar.)--| 
Atlantic Macaroni Co., Inc | 


Atiantic Safe Deposit Co. (N.Y. 

Atlas Powder Co. 5% conv. preferr< od (quar.)-- 

pS ES ee eee ee 

Augusta & Savannah RR. Co. (irreg. a 

Baltimore American Insurance Co. (s.- 6.) s< aad 
Ae eS | A dtebena hid mek | 

Bank of California National Asso. (quar.) - - - -- : 


Baxter Laundries Corp. $4 pecs a | 


Bayside National Bank of N. Y. Ss ee 

Rt oe cpt $target | 
Beau Brummel Ties, Inc. (irreg .) te 
Berland Shoe Stores, Inc., 


Extra -- : 
7% pre ferred (quar. Da Mie re ee ee ee a | 
aes 2 OG. GRRNER. 2.020 rescnsec-ccuwcwes 
6% preferred (s.-a.) } 
Beverly Gas & Electric Co........---.----- 
Bibb Manufacturing Co. (quar.)-.-..--------- | 
Bobbs-Merrill Co. 444% preferred (quar.)-_---- 
Bourbon Stock Yards Co. (quar.)-_---------- 
Boylston Market Association _ 
Bridgeport City Trust (Conn.) (quar. is b> a dilantin 
Brocton Gas Light Co. (quar.) } 
Bronxville Trust Co. (N. Y.) (quar.)_- nl 
Bullock’s, Inc. (Los Angeles) , 5% pref. (quar. larns 


Calgary Power Co., Ltd., 6% preferred (quar.) 
Canadian Indemnity les Gee}. occcceecen 
Canadian Investment Fund, Ltd.— | 
A. Un Lt, Saar 
UU EO | eee ee 
ee 8 eR Se eee | 
Central Power & Light Co. (Mass.)— | 
7% 6, RE ERS =e EN _ 


6% preferred _ . 
Central Railway Signal Co. pref. , Class A. (qu. a 
OCemeury Shares Trust (6.-@.)~......<-<----0-- 
Cessna Aircraft Co. (initial) - —- 

Chain Store Real Estate Trust (Mass. ) (quar. ). 
Champion Paper & Fibre, common 

6% preferred (quar.)....-..-.- 
Chemical Products Corp., 7% pref. 
Cincinnati Street Railway (irreg.) - - 
Citizens Nat. Bank (Covington, Ky.) (s.- 

CL teP : Bad GA Con Gane nabancas 
Cleveland Cincinnati Chicago & St. L. Ry. ‘Co. 

SOS See ee ea 

5% preteves , 3» eae 
Colgate-Palmolive-Peet Co. , common ‘(quar.)__- 

SE.35 pereseered (GQUAP.)....<cccensccnscens- | 
Colon Development Co., Ltd.— } 

6% Redeemable convertible preferred 
Columbia Gas & Electric, 6% pref. A (quar.) - 

Bee SPREE DEE Jc beebawcccvcdésecscoeoces 

, BB Sf aaa eee | 
Columbia Pictures Corp., $2.75 conv. pf. (quar.)| 
Concord Electric Co., common (quar.)-- ~~~ -- 

a ee ane an 
Congoleum-Nairn, Inc. (quar.)_.____._.--_.-- 
Consolidated Chemical Industries, Inc.— 

$1.50 participating preferred, class A (quar.) - 

Common, class B 
Consolidated Coppermines Corp. 


‘(quar.) loons 





ae Ee 


Ex 
Cc onsetidaved Royalties, Inc., 6% pref. (quar.) - 
Consolidated Royalty Oil ( uar.) 
Consolidated Steel Cor $1.75 preferred______ 
Constance Hotel Co. of Pasadena, com. v. t. c.-| 
Corporate Investors, Ltd., class A (quar.)--—-_~_ 
Coy Bank & Trust Co. (Cambridge, Mass.)— 
rre 
Cresson Consol. Gold Mining & Milling Co.— 
EE ea ee 
Cuneo Press, Inc., a ES eS a eee 
4\%% preferred (quar.)__..__-_- 
Dallas Power & Light, 7% pref. (quar.)------- 
NOE, MEE Dn oranee ascends oseceswases 
Dayton Rubber Mfg. Co., common__________-_ 
$2 preferred, clases A (quar.)...............- 
Dean (W. E.) & Co., common (quar.)-___.___- 
oS Se eas 
Decca Records, Inc. com. (quar.)____-______-_- 
Detroit Bank (Mich.) (.-a.).............--.- 
Fe a, I cg pecdchuosanaodsbsocs 
 €  - "5, 2 ay Sees 
Diamond Shoe Corp. (quar.)_........-.------ 
Dictaphone .. EES OR ERS eR <8 3 
8% preferred ( say 
Distillers Co., Lt 


Ordinary registered, extra_...-____._...... 
Distillers Corp.-Seagrams, Ltd., 5% pf. (quar.) - 
District Bond Co. (Los Angeles), 6% pf. (qura.) 
Pt Ph.  cacnbceinawetwecdchecns 
Dominion & Anglo Investment Corp., Ltd.— 

kn nae obkawebnenee > 
Dominion Fire Insurance Co. (Toronto) (s.-a.)- 
Dominion-Scottish Investments, Ltd.— 

. gS "Eg eee eee 
ee SEINE, gc.clicthoancoradeobece+sncem 

REE 2 PEt eens Pe 
Easton National Bank (Pa.) (s.-a.)___________ 
Electric Household Utilities rs ~ap PEP <steus 
Elmira & Williamsport RR.  * aa 
Empire District Electric, 6% ok ee We eudinik 
ce ae Pee ot en poosnee 





July 12, 1941 














Per When | Holders 
Share | Payable|of Record 
$14 |June 30!June 28 
140c |Sept. 2\|Aug. 15 
*20c |Sept. 2/Aug. 15 
$$1% jOct. 1)/Sept.15 
$2 |\July 15\July 10 
$2 |Oct. 15)Oct. 10 

_ +82 |July 14/July 11 
$1 |Oct. 1/Sept.24* 
$1% |Oct. 1)/Sept. 24* 

| 
$2.04 |Aug. 29|Aug. 22* 
$1 |Sept.15\Sept. 2 
| 

_._---j|Aug. 1/July 21 
25e |July 25\Jury 15 
50c |July 15iJuly 14 
5e |July 25)Ju 15 
2he \Oct. 1/S8€ a 3 
5e jOct. 1\Sept. 3 
60c |July 1\/June 26 
$2 \July 15\July 14 
$2 |Oct. 15)Oct. 14 
$3\% |July 3l1ljJuly 15 
$3% jOct. 31/Oct. 15 
t68 %cl|Aug. IliJuly 15 
*10c |jJuly 31iJuly 16 
$1% |Aue. ijJuly 8 
15e |July. 1/June 30 
$1% jAug. IjJuly 8&8 
$1 |Aug. l1|July 28 
$1 |July 15\July 2 
$1'% |Aug. IjJuly 18 
l5ec |July 25\July 10 
$2.20 |July 15\July 2 
10c |Aug. 15| July 31 
10c |Aug. 15|July 31 
1% |July 15\July 8 
$2 |July 19\/July 10 
725c j|Aug. Il1jJuly 2 
75c j|Aug. ljJuly 2 
l5e |July 25\July 9 
12%c |Aug. 1) July 1 
12%ec |Aug. l1jJuly 1 
$1% jAug. 1| July 21 
40c |Aug. 15 July 25 
$3 |July 30 July 29 
$1 |July 12|July 7 

$1 |July 1/June 20 
$1% |July 1|June 20 
$1 |July 1j\June 24 
$10 |July 5\ July 3 
40c |Aug. 1|July 19 
10¢ |July 15\)July 5 
$1 |Aug. 1\July 25 
$114 |Aug. 1|July 12 
t$1\% ‘Aue. 1\ July 15 
183 July 2|June 20 
t5e Pathe 1 izaly 15 
t5e aus. \July 15 
50c |June 30| June 18 
2.91 2-3\|Aug. 1) nee 15 
132% |Aug. 1| July 15 
$1 |Aug. 1|July 25 
4ic |Aug. 1jJuly 18 
70c |July 25\July 10 
20c |Aug. I\July 21 
25c |Sept. 15| Aug. 30 
$11% \Oct. 1/Sept.15 
$1% |July 1j|June 21 
20c |Aug. IiJuly 18 
$6 |\June 30\June 30 
25e |Aug. I|July 21 
$5 |\July 31 July 21 
$1.25 July 31,July 21 
12%c |Aug. 15\July 22 
($1.06% Sept. 30/Sept. 9 
1%% |-------|June 30 
$1% |Aug. 15\July 19 
$1% |Aug. 1ld5\July 19 
$1% |Aug. 1 5| July 19 
68 44¢ re 15\|Aug. 1 
70c |July 15\July 5 
$1% |July 15 July 5 
25c |Sept.15|Sept. 2 
37\%ec |Aug. IjJuly 17 
75c |Aug. Il\July 17 
I5e |Aug. S\July 25 
10¢ |Aug. 8|July 25 
tl5c |July 15\June 30 
5e |July 25\July 15 
t43%c |July ieee 10 
50c \July June 14 
tie |Aug. 15\July 29 
t3c |Aug. 15\July 29 
20c |Aug. lJuly 16 
2c |Aug. 15\July 31 
37%c |Aug. I|July 19 
$1% |Sept. 15\)Sept. 2 
$1% |Aug. Il1\July 17 
$1% |Aug. I1jJuly 17 
25c |July 30\July 15 
50c |July 30\July 15 
20c |July I\June 25 
l5e |July 1/June 25 
l5e |July 30\July 16 
10c |July 30\July 16 
$1 |June 30\June 21 
50c |July 15\June 30 
17 %c |July 15\June 30 
30c |Aug. IjJuly 21 
50c |Sept. 2)Aug. 15 
$2 |Sept. 2)Aug. 15 
83% |Aug. 7iJuly 8 
ali4% |Aug. l1jJuly 3 
$1% j|Aug. IjJuly 17 
37%e |July 1\)June 27 
le |Aug. l1iJuly 15 
t$1% |Sept. 1ljAug. 15 
$3 June 30|\June_30 

t Sept. 1/Aug. 20 
50c |July 15\July 10 
50c |July 15\July 10 
25c |July 15\|June 30 
15e \July 25\July 10 
$1.14 |Nov. 1/Oct. 20 
31% — 2i\July 14 
$ ug. l1|July [25 
$2% i+ 15iJuly 5 





Exeter & Hampton Electric Co. (quar.)____---_- 
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When | Holders 
Name of Company Payable\of Record Name of Company Payable 
Faber, Coe & Gregg, Inc., 7% Ro. (quar.)_...- Aug. ijJuly 20 New England Trust Co. (s.-a.)-._......._---- Aug. 1 
Fairchild Aviation © ‘orp. (irreg 6 a tele SAGA, Hoe Aug. July 25 Ext — co aed > Spe, igitatite “I s. 4 oi A it Silate tie SES yo 4 ] 
Fall River National Bank (Muse. eateries July June 24 Newton Trust Co. (Mass.) (quar.)..........-.- Aug. 1 
er ee i ee ee July June 24 New York Airbrake Co.___......_.........-- Aug. 1 
Farmers Deposit National Bank (Pitts.) (qu.)__ Oct. Sept. 30 New York Merchandise Co. (quar.)_-_-_-_-_-_- Aug. 1 
Farmers gh. ae rchants Savings Bank (Oakland, New York State Elec. & Gas, 5% % pref. (final) Aug. 7 
a ae Saar cai eres as dade de acon June June 30 Newberry (J. J.) Co. 5% preferred A (qua “7 Se Sept. 1 
a iy ‘Nationai Bank & Trust (Boyerstown, North American Cer Corp. $6 Ist pref. A___-- July 15 
8.-@.)---.--.~---......---....---.-- July 1)June 30 I I a sil July 15 
Felin ty J.) & Co., Inc.,7% preferred ceceattinie ler etieaia July July 10 North Boston Lighting Props. $3 pref. gquar.) _ - July 15 7 
Fidelity Bank (Durham, OS. tlie mya IE agit July July 1 I July 15 7 
Wigetty & Deposit Co. (Md. , (quar.)...------- July July 16 Common, vot. trust ctfs. freauces) (quar.)__- July 15 7 
BRS re RR 208 8 aA a lll Saat lee July July 16 North Carolina RR. Co. 7% gtd. (s.-a.)_--_-- Aug. 1 21 
Fidelity WUE. ENG. (GUEP D ccc s cc wenesonccece July July 21 Northern Illinois Finance Corp. com. (quar.)__- Aug. 1 15 
Fifth-Third Union Trust Co. (Cin.) (quar.)____ Oct. 1)Sept. 25 $1.50 conv. preferred (quar.)._._.________- Aug. 1 15 
pide dattttinagnesececececccoseee Jan 2'42|Dec. 26 Northern RR. of New Ham shire (quar.)____-. July 31 17 
Y . 1 =P sneeepenreemetions July June 28 North _ Philadelphia Trust Co. (quar.)_-._._-- July 15 8 
First Boston Corp. (irreg.).............------ July 29\July 19 Re Sn July 15 8 
First National Bank (Dolgeville, N. ¥.) (s-a)__- June 30)June 23 Mastiers Trust Co. (Philadelphia) (quar.)-- ~~~ July 15 10 
First Nat'l Bank Si ynchburg, Va.) (s.-a.)_._-- July i1|June 18 Northwestern Fire & Marine Ins. Co. (s.-a.) _ - -- July 1 30 
First Nat. Bank (Medford, Mass.) (s.-a.) _--_- Aug. lijJuly 8 Nunn- Bush Shoe Co., common____._______-__- July 30 15 
First National Bank (Nanticoke, Pa.) (s-a)___- July 10)June 26 {4 papeeeppepesepepeeeees July 30 15 
 ~ ations Bank (New Milford, Conn.) (s-a) June 30/June 26 oorldenrs Insurance Co. (quar.)......-.----- Aug. 15j|Aug. 5 
i iit hati bhtbatenseneavene des = June 30/June 26 Ohio Public Service Co 
First ‘National Bank (North Easton, Mass.) (s-a) July IijJuly 7% preferred (monthly) Ve ee eae 2 Aug. 1 19 
First Nationai Bank (Oil cay, F n) ; Cirreg. pte July i1\June 30 6% preferred (monthly) ..................- Aug. 1 19 
First Nat. Bank (Paterson 64 ape: Aug. IijJuly 15 5% preferred "Se eeeahapapearpes: Aug. 19 
First National Bank (Pen PF as ) (-a)_-_- July 1\June 27 514% preferred ( so EERE oRQe Ey Aug. 19 
First Nat. Bank (Pittston, Pa.) (s.-a.)_____._. July 10\July Oil City Wee, (MO n oan claccccccen July 19 
First National Bank (Westfield, Mass.) (s-a) -- - Aug. IijJuly Olympia Brewing Co. CIR Tes Sater July 16 
+ ~ zwienal Bank (Wichita Falls) POs 4.ceeme July 1/June 30 6% non-cum. participating 1 preferred ._...... July 16 
iii thins ab enenee ineeermmil July i1|June 30 Oppenheim, Collins & eR oe July 18 
wines ‘National Bank (York, Pa.) (s-a)___------ July i1)June 30 Orange National Bank hy f *, Steere July 0 
First National Trust & Savings Bank ieee Diego) Pacific Guano & Fertilizer Co. (quar.)___...._- June 23 
D2. 2. dechematioe omatncuie Aug. ljJuly 21 Pacific Lighting Coxp. al oo Aug 19 
ity ai gaan a= Nov. 1/Oct. 20 Pacific Oil & Gas Development Corp-_-_______-- July 5 
5% referred ID ides nctinitke e ciemanheae Aug. ljJuly 21 Paracale Gumans Consolidated Mining Co., Inc. 
I ae Nov. 1/Oct. 20 ig SASS Ca A a ig I July 
First Stamford Nat'l Bank & Trust Co. (Conn.) Penneyivenia Re i 8 es July 
i Quarter: nit ann ee edan enn aire Aug. IljJuly 15 Peoples National Bank (Brooklyn, N. Y.) (8. -a.) Aug. 
Fitchburg Ga & Electric Light Co. (quar.) --_-- July 15)\July Peoria & Bureau Valley RR. Co. (irreg.)_—~_--~- Aug. 
Flambeau Pa aper Co. 6 .6% preferred (quar.)__-_- July 1\June 20 Plaza Bank (St. Louis, Mo.) (quar.)_-__.____- Aug 
Foote Bros. Machine Corp.— Plymouth County Electric Co. Mevee.5 natadicdenidiennnel June 
$0.60 conv. preferred Pidin dandubenewnes Aug. IijJuly 18 Port Huron Sul yo & Paper Co. 
iE i ddienn chin enaas a~2+<044< Aug. IljJuly 18 ee 2) eee July 
Fort Worth National Bank (Texas) (s-a)___--_-- June 30) June 30 Potomac Edison a8 oy preferred (quar.)-_.--.-- Aug 
Fox River Paper Co., preferred (initial) ____---_- July i1|June 25 a Oe eS err een Aug 
——- Fire Insurance Co. of Phila. (s.-a.)-__- Aug. I1)July 21 Procter & Gamble, Co. WEES wok btces cacasdeu Aug 
Ss chetbhadsi i ngantbnneanne annadane ug. Il1jJuly 21 Provincial Transport Co. (s.-a.)..__-_.------- Aug 
gan Royalties Co., Ltd., class A-.....---.-- July 5jJuly 1 Public Service Co. of Colorado 2% pref. (mthly.) Aug. 
General Cigar 7% pref. ~ (quar) iebubabssouses Sept. ljAug. 15 6% preferred (montety} cise alice Caeiannaapandeld ug. 
General Shoe Corp. (irreg.)-........-........- July 31jJuly 15 5% preferred (monthl be i sateainigs a ton Rtt Daveteaticlgel Aug. 
ae First National! ioc Gs SM sow deawke Sept. 2)Aug. 15 Pures Sound Pulp & Lie a Oo. (quar.)......- uly 
i ititalibvahdnennbhenneanaeanee Sept. 2/Aug. 15 Quebec Power Co. (quar.)_-........-...----- Aug. 
Gillette Safety Razor (resumed)_........-.--- July 31\July 21 Railway & Light Securities Co. common... -.--.-.- Aug. 1 
Gisholt Machine Co. .--.-..-....- 5c |July 15\July 7 Pe MD. Cc wcstedawwaduaun Aug. 1 
Globe Knitting Works_---_--.----- 5c |June 16|May 31 Randall Co. ciees. Rn ntaccep aakamedkame Aug. 1 
Grace National Bank (N. Y.) (s.-a.)_.-------- $3 ‘Sept. ljAug. 25 Class B (irreg.) ---..---------------------- Aug. 1 
eT SE chs cinco sannanaceoneneaes le Aug. 15)July 15 pe Te ae 8 eee July 15 
Grouped Income Shares, series A__.....-.----- 413c jMay 31)....-... Reserve Investing Corp. $7 preferred__-__--_-- July 15 
Guaranty Trust Co. of Canada (quar.)_.------- t$1% |July 15|/June 30 Reynolds (R. J.) Tobacco (quar. interim) - -- ~~~ Aug. 15 
ee Corp., 5% pref. (quar.)___.-.---| $1% |July 1)June 28 Rhode Island Electric Protective Co. (quar.) —- July 1 
referred , second issue A ee $1% |July§ 1|June 28 Rhode Island Hospital Trust Co. (Prov.) (qu. Aug. 1 
Haskeh ite Mfg. Corp. (quar.)__--------------- 25c |Aug. 15|Aug. 5 Risdon Manufacturing (irreg.)....---.----.---- July 1 
Havana Electric & Utilities Co.,6% 1st pref..-| t75c |Aug. 15\July 31 Rockland Light & Power Co. (quar.).__-.----- Aug. 1 
PE ccc cdeancesnacuanecenes 85c |July 12\July 7 Royal Trust Co. (fontreal) “4 Ree Aug. 1 
Hawaiian Pineapple Co. (extra)__.....--_---- $1 |July 28\July 18 Russell-Miller our Mili, diesubabesbh endian wh July 10 
Hawley Pulp & Paper Co., Ist pref---__------- $7 |May 1/Apr. 20 St. Lawrence Flour 4 ee. Ltd., common (quar.) Aug. 1 
$7, Ist Lpeeterres NAA cl iidafeateaatiie aise wide tien than.ean os $7 |July 1\June 20 4 BO |) ee erga re ere Aug. 1 
TET oo. nccnerenenuebineeeun > |Sept. 2|Aug. 15 San Francisco Bank (Qaiié. ) (s.-a. ds Ry ee one Aug. 1 
Holly Sugar Corp., —- ip bidehde dbbntintesenew ug. IjJuly 15 Saratoga & Schenectady RR. (s.-a.)----------- July 15 
7% preferred (quar.)...-.-.-.------------- Aug. Il1jJuly 15 Sayers-Scovill Co., common (quar.)-_---.--~---.-- July 1 
Houston Light & it tS eae Aug. ljJuly 15 6% preferred (quar.)....-.---------------- July 1 
7% preferred ( uar.) aS rae Aug. IijJuly 15 Beatee: Trust & Sav. Bk. (Seattle, Wash.) (qu.)- July 1 
Howes Bros. Co. 7% Ist pref. (quar.)_....._--- June 30\June 21 imine July 1 
7% 2d preferred (quar. Dditihbdibénontttinneae June 30)June 21 Senead Nai: Bank (Houston, Texas) (quar.) - - - July 1 
6% preterred (Guar.)...... 2... ence ue June 30|June 21 ET ~cncichaaennedmohdnns ot6e ep nid a Oct. 1 
Humberstone Shoe =. Ltd. (quar.).........- Aug. 1 July 15 Second ely Bank (Nashua, N. H.) (quar.)---- Aug. 1 
Hutchins Investing C orp., Oe nial tt ahs nk bp ecestnial July 15 July 5 RC a arn Nov. 1 
Idaho Power Co. $6 preferr SS eee Aug. July 15 Second Nat. Bank (Wilkes-Barre, Pa.) (8.-a.)-- July 3 
Be en mmamiaiiie Aug. July 15 Securities Corp. General $7 preferred. -------_- Juty 10 
Imperial Paper & Couor Corp. (irreg.) _..-.----- June 25\June 18 RE ESS ET POS en July 10 
Indiana Trust Co. (Indianapolis) (s-a)____----- June 30|June 27 Security Trust & Savs. Bank (San Diego) (qu.) - June 30 
Interchemical Corporation, common_.-_--_-_-_---- Aug. ljJuly 21 Sefton Fibre Can Co. 5% prior pref. (quar.)---- June 30 
Ly. "to > Seer Aug. ljJuly 21 Ce aaa CTE Aug. 1 
International Metal Industries, Ltd.— Sherman Lead Co. (resumed) ---.-...-.--.------- Jwy 31 
6% convertible preference (accumulated) - - ~~ Aug. IijJuly 15 ee Ge Se . nmamannonedsneheul Aug. il 
6% convertible preference A__-____-_------- Aug. l1jJuly 15 Simmons Co. Gres) earn onctbasguy~ poss euces July 10 
International Products Corp., 6% pref. (s-a) - --- July 15\June 30 Solar Aircraft Co. $0.50 conv. pref. A (s.-a.)---- Juy 15 
ee SSS July 3/June 20 South Side Bk. & Tr. Co. (Scranton, Pa.) (qu.) - July 15 
Investors Trust Co. of R. I., partic. pref. (quar.) Aug. l1jJuly 21 Somerville Trust Co. (N. J.) (increased) (qu.) - June 30 
Iron & Glass Doilar Savgs. Bank ( Pitts.) (s-a) --- June 30/June 25 Besse We Gee BAIS. Cn ccc cccccsscesens ctune July 1 
James Mfg. Co. 5%% pref. series A (s.-a.)_~_- July 1)/June 23 Southington Bank & Trust Co. (Conn.) (quar.) - June 20 
5% preferred series B (s.-a.)_.........------ July 1j/June 23 Spiegel, Incorporated, common. - -- -----~------ Aug. 1 
i 7 p<" Sap git Ree aRRe EER July 1'June 23 $4.50 conv. pref. (quar.)---.--------------- Sept. 15 
Jantzen Knitting Mills common________ siascaktadli Aug. 1 |\July 15 Springfield Gas Light Co. (quar.).--...------- July 15 
c.f oo Ss eee Aug. 3l|July 25 Sun Glow Industries, Inc. (quar.)---------- July 
Kansas City Life Insurance Co. (Mo.) (s.-a.)__- July 3jJuly 3 Terminal Refrigerating & Warehousing Corp.- — 
Kaynee Co. 7% preferred (quar.)_.-_....--..- July IljJune 24 Common (semi-annuai) - --.-..-------------- June 
Knickerbocker Insurance Co. (N. Y. ) (quar.)__ July 25\July 18 Texas Gulf Sulphur Co. (quar.) -_------------ Sept. 15 
Kootenay Belle Gold Mines, Ltd. (quar.)_____- July 22)July 15 Texas Power & Light $6 preferred (quar.) - - - - - Aug. 1 
Kerr-Addison Gold Mines, Ltd. (interim) - - ~~ ~~ Aug. 28/Aug. 7 7% pr ~ “3 ere ae Aug. 1 
Lanyon Title a Corp. (Richmond, Va.)— Third National Ly & Trust Co. (Dayton) 
a ON ES EE ea a ae June 30\June 25 oeenen) GED... .nnnconnveneoe June 
Lazarus (F. & i. YS OS eas July 25\July 15 Third Nat. Ban c & Trust Co. (Scranton, Pa.) — 
Léneola National Bank & Trust Co. (Syracuse, ee pe ine SER Ee a Aug. 
i Se 3 i pet aaa July July 7 CE nds Jhawlhune sesso centaecenaws ae Nov 
RE SEES EN EE ee Ee Oct. 15/Oct. 6 Teburn ava Pees, BAG. (GMRE.) «nc céiscsncsoe 
Lincoln Printing Co., $3.50 pref. (quar.)--_---- Aug. July 21 et as on annals on art saree Giee BE elie & Aug 
Lindell Trust Co. (St. Louis, Mo.) (quar.)-__-- Aug. July 20 Trust Endowment Shares, series A, registered - - - July 
Lorain Telephone Co. 6% preferred (quar.)_-__- July June 23 Trusts & Guarantee Co., Ltd. (Toronto) (irreg.) July 
Lyon Metal Products, Inc.— Tubize Chatillon Corp. $7 non-cum. ciass A_- --_- Aug. 
6% partic. preferred (quar.)........-....-- Aug. July 15 Tung-Sol Lamp Works, Inc., $0.80 pref. (qu.)- Aug. 
De as GI ba og kc be cccocdbciicccoccs July June 18 250 Beacon Street Co., common v. t. c-- ------- July 
ee. se te iw ad July June 18 Union Buffalo Mills Co., 7% 1st pref---------- July 
Malden Electric Co. (irreg.)____-___________- July July 7 Umea Mortest Nat. Bank (Watertown, Mass.)— 
Marquette Cement Mfg. Co. (Md.) 6% pf. (qu.) July ae SO | Be scccaddeddaeestoncauendetiusesnss Oct. 
McGraw Electric Co. (quar.)..........-..-..- Aug. July 18 Sale Nat. Bank of Pasadena (Gam) “es July 
Se Ce in a ee wecansonrtedesuinwen July June 30 Union Nat. Bank (Sistersville, Va.) (8.-a.)-- July 
Meier & Frank Co., Inc. (quar.)......-..--.- Aug. Aug. 1 Union Old Lowell Nat. Bank (Mass.) (s.-a.)--~-- July 1 
Merchants Nat. Bank (Indianapolis) (quar.)__- June June 30 U. 8. Rubber Reclaiming 8% prior pref - ~~ ~~ -- July 1l 
es. a ath snn mbudeiha wee dene June June 30 Van Sciver (J. B.) Co. 7% preferred___--.-_-.-- July 1 
Michigan Gas & Electric 7% preferred____-___- Aug. Juiy 15 Wallingford Bank & Trust Co. (Conn.) (quar.) -- July 1 
ENP SRS, ORE ee Aug. July 15 Extra... -.-.--..------------------------ July 1 
pa RE A Re aaa Tae July July 10 We ee EE Givncgedcccccbinddaeavitcia Aug. 22 
Minnesota National Bank of Duluth (s.-a.)___- July July 3 , te SE EE SE reas ee July 13 
Moore Drop Forging Co. class A or Bete Aug July 21 Washington Oil Co-..------------------- tio Sumy 8 
National Chemical & Mfg. Co. (quar.)_-__-__- Aug. July 15 Waukesha Motor Co., extra-.-------.-------- July 15 
National Commercial Bank & obs Co. of Western Nat. Bank (York, Pa.) (s.-a.)-------- July 30 
+ Albany (N. Y.) common (quar.)._.-.--_.-_- July July 3 Wico Electric Co. 6% class A pref. (quar.)-- --- July 20 
National Liberty Ins. Co. of America (s.-a.) - _ - Aug. July 31 Willimantic Trust Co. (Conn.) (reduced, s.-a.)__ July 9 
he Sipe es a eee as Aug. July 31 Wisconsin Public Service Co. 5% pref. (quar.)-- Aug. 15 
Nat. Savings & Trust Co. (Wash, D.C.) (quar.) Aug. July 23 Wood, Alexander & James, I 66 6 
Naumkeag Trust Co. (Salem, Mass.) (s.-a.)__- Aug. July 3 wok lst preferred (accumulated) peewldm nities Aug. 1 
Neisner Bros., Inc., 4% % conv. pref. (quar.)__ Aug. July 1 oolson Spice Co., ee a ES eee June 4 
Nekoosa-Ed wards Paper oy Sept Sept. 20 7 Cl detesanenecccoonenace June 2 
EES IRs le SEE AE SE a Dec. >. 20 oolworth (F. W.) Co. EET II Sept. > ae 
Neon Products of Western Canada. Ltd. (irreg.) July June 30 Woolworth & Co., Ltd. Amer. dep. rcts. (interim) Aug. 21 15 
New Bedford Gas & Edison Light Co____.-___- July June 30 Wyoming Nat. Bank |b = pga July 10 3 
New Britain Trust Co. (Conn.) (s.-a.)__-__-_- Aug. July 25 Yuba Consolidated Gold Fields, de hs Sutin decks Aug. 9 









































Below we give the dividends announced in previous weeks 
The list does not include dividends an- 


and not yet paid. 
nounced this week, these being given in the preceding table. 
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— are — cents 
reer Trust Co, (Philada Iphia) (s. 4.).-- 
Broad Street Motor Track (irreg oe eee 
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n Porcu ine Mines; Ltd. (quar.) 
6% preferred (quar)... 
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Name of Company 


Per 
Share 





Canada a, & Forgings. class A (quar.)- 


one 6 aw 8 RES QF ER aE 
oe a Corp., Ltd., com. (qu.) 
RD EES EE ER ES Rips 
Canada Southern Ry. (semi-ann.).........-.-- 
Dividend declared Ly be pb - U. 8. Dollars 
Canadian divi 
Canadian Bank of Commerce (Toronto) (ge. Dt 
Canadian Bronze Co., Ltd., com. (quar.) --.--- 


BOGE DE ed ow o eoeessogeccececcceces 
Canadian one mn Saeeemente. Ltd. (quar.)-.. 
ing 


© 
Cand, bats Rc * 7 aera 
Canadian Sp ee eee 


a a ane 
Canadian Pacific Ry. Co. 4% non-cum. pref___- 
Canadian Tube & Steel Products, Ltd.— 

Calne erred (accum.) - eek, UE 

S wens Manufacturers, Ltd.— 


Carolina Piinchfiela & Ohio Ry. Co. (quar.)--—~- 
Oastie (A. M.) & Co. (quar.)....---.-..------ 
Aan ee net mmm gebalastbnteehbad 
Cel nn CURD. pcsdecudanoaes 
5% i St). .csktuarsatanobebonm 
Centra O00 GRUNT)  catonsenese 
Central Cold Storage Co. (quar.)_.----.------ 
Central Hudson Gas & Eiectric., t— , (reduced) 
Power Co., 3°32 pref. (quar.)_-. 
Central N. Y. Power Corp Ge pref. (quar.)_- 
Central Ohio Stee} Products Co__......--.---- 
i Ts + ntsenpedeociecesesésuad 
Century” i Ribbon Mills, 7% pref. (quar.).____-- 
Ee 
Chain Belt Co. SNS 2 ESAS. SURE Te 
sy Bove Tn Investors Tr. (Boston, Mass.) (qu.) 
Chase National Bank (N. Y.) (s.-a.)----.------ 
Chemical avund. Dp muthibakiwedddedediie 
i ia i erie be wg iene 
Cinconaty Inter-Terminal RR. 4% pref. (s.-a.) 
ay yd i. —— & Texas Pac. Ry. Co. 
bar yx a Postal aaa & Realty Co— 
( ities Berries Oo. “98D: Ie ihe is ora ae wed 


Citizens National Bam ag & Trust Co. (Engle- 

RS ET aR 
gtd, & PRAIA... Nat. Bank (Savannah, Ga.) 
City Baking Go., 7% preferred (quar.)...--~-.- 
City Nat’ 1 Beat & Boe Co. (Chicago) (quar.)_ 


Chnehficid Coal Corp., 7% pref..........----..- 
Clinton Water Works i 7% ‘pee SERED cccckccen 


Columbus Foods Corp., pref. (quar.).....-.-.- 
ona TS + npadiginneeasesanaeed 
umbus & Southern Ohio Electric Co.— 
nar} % preterrea (quer.).....-...------.---- 
Commercial Alcohols, Ltd., ia pref. (quar.)_-- 
Commonwealth Edison Co Eile ES] 
Commonwealth pan BD ‘ avg 3S ee 
Commonwealth + pao dames 64%% C peed. (qu.). 


oak, pectorred a 
Lit 


Ps bog! 

Coniagas Mines, ca lmaamigeag cai 
Conn (C. G.), Ltd., common  ") SEP oue 
Connecticut & Passumpsic River RR. Co.— 

es I ED... onc wcendeesopenedees 
Connesticut River Power Co., 6% pref. (quar.) 
Consolidated Aircraft Corp. $3 conv. pref. (final) 


Consolidated Car Heating Co., Inc. —— 3 Se 
Consolidated Cigar Corp. 7% oref. (quar.)..--- 
64% Ftd preferred Sa a weeenwnccecee-- 

Consol. m Co. of N. $5 pref. (au. 

Consolidated Laundries $7.50 ine, SO ures. uar.)_ 

Om. Min. & Smelt. Co. of Canada, Ls (s.-a.) 

ple ree Oil Retail Bic RT 
Onn SS RS aa eee 

Consumers Gas a, Pa.) (irreg.)....-.-- 

Corn Exchange Bank & Trust Co. (N. Y.) (qu.) 

Corn Products Refini -, common (quar.) -- 
ab, ee SE... cwcnsunbnbengececegrs 

pin ectony” ene a ‘lishing Go. 7% pref. (s.-a.)-- 

Crown Drug Co. 7% conv. pref. (quar.)..---- 

Crown Zellerbach . $5 conv. pref. (quar.)__ 

Crum & Forster (quar.)..-............-.------ 
tn Bs CRED airennodecncncaseoeuccess 

Culver & Port ‘Clinton RR. =. . Tp awitthintwint 

Cunningham Stores, 

Common jouer 5 ee 
6% ——- preferred A al & ENS, SSE 

Cypress Abbey Co. (irreg.).-.........----.--- 

Darby Petroleum embeds i ibid ee teheslabioes aeisbaalel 

Davidson Seen, o Eas TT sie i tp et ap th todos tn Sale 

Ait nnn we meaemonmanned aid 


Deleware Trust ¢ Co Cr lmainston) A 6 eS 
Dennison Manufacturing Co or pref_.._. 

8% cum. debentures (q se EE ae 
Dentists’ apply Co. (N. v7 )7% pref. (quar.)_- 


ee w ew we wee eee meee eee 


ted ve Shares, series A__....__.- 


Detroit Edison 
Detroit Gasket rs acturing Co.........- 
Detroit Hillsdale & Southwestera RR. (s.-a.)--- 
Diamond Ginger a _ Sh ee eee 
Diamond Match Co.. pref. (semi-annual)... _-- 
Discount Corp. (N. Y.) (Nt le el EM 
Dixie Home Stores (quar.)____............-.- 
Doehler Die Casting Co. (interim)...........-- 
mo RR 
Do Oil Fields Go. |, SESE 
pee m Bank of Canada (quar. i: baieaticen aivenettiatti 


_—— Silk Corp., common (reduced)___.._-- 
nt (E. I.) de Nemours & Co., $4. 50 pf. (qu) 
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P. When Holders Holders 
Name of Company Share nen | Record Name of Company of 
Duquesne “ pref. (quar.).....-.-- 1 July 15\)June 1 International Nickel of Canada— 
East Pennayfrania ik OS. co, FTI wet iis uly 3 July 1% preferred ($100 par) GORE Joncoccecceaes t yay 2 
Eastern Township Telephone Co------.-.----- 25c |July 25\)June 30 7% preferred ($5 par) quar), ----- so ihenanaadial hls | 
Electric Bond & Bo. $5 pref. (quar.).--- $i \% |Aug. ijJuly 7 International Products Osep.. © pref. (s.-a.)_. aivcay +4 
I Co Stasis aan enen-tp ab Wes oO oe ee ee 163 Aug. ijJuly 7 International Silver Co. ( R ecctanseaell SS : 
H id Utilities Corp. (increased) -- 1 July 25jJuly 10 Interstate Department Stores..........---.-- tury 8 
i Pe. ecescacnceseouse 25c |Sept.22|Sept. 6 7% pret, (quar) PR {SEE STINE: ieiguiy 2 Y 
beth & Trenton RR. Co., com. (s.-a.)-.--- 1 |Oct. 1)Sept.20 Interstate Home Equipment Co., Inc. -..--.-.-- 

5% preferred (9.-@.)....-.--...----------- $1 Oct. 1 t. 20 Investment Foundation, Ltd.— - 30 
El Peep Electric (Dela 7% pref. A (quar.) 1 July 15\June 30 6% conv. preferred (quar.)....------------- — +i 
6 ‘erred 8 Sua eee 1 July 15\June 30 vestors ft 2 <b oe een astiqueasoniil june 
wig & Walker Dry, Goode lot pret. (e-0-----| $3 lay ieuguly 3 | lows Blocute Lighe & Power Com" - cra 
Employers Casualty Oo. (Dallas). (quar.)----- Aug. ijJuly 25 6% % preferred B....-.------------------ 181 June 30 

GE. ccamagdncapgocooecoesseosuccose 40c |Nov. 1/Oct. 25 [Adin nen gpecnatetosteail —_ : 
Employers > a 25c |July 3ljJuly 17 Iro Mfg. Co. (quar.)....----------- aus. 
Equity Corp, $5 convertible preferred —-—2--- tee [ay atguly 18 EY epmppenendneneengenen: ay’ 1S 
Fall River Gas Works (quar)------~~-----2-| 4g¢ |Aug. 1}July 21 8% preferred (quar.)-—"222.22.2202202222 guly, 15 

rewing Co. 4 \ See Oct. ieee i. jason % (initial) ......- gow yeen eos alsa +4 

gad mee ewer eee ross 3 Dec. 18 De. 15 Jo lin Water Works Co. 8% pref. (quar.)----- SiJuly 1 
Farmers & Insurance (quar.)--..-.- » Oct. — 2 eine 
Delrel fasurance Oo. of a are 8 ame Tee 2 | Seer os cemmen 6 0).....oconsseee p[iune 86 

eral Services Finance . ~~~"! Fe |July 15|June 30 | Kaufmann Department Stores cee rept ee od Sapa 8 1 
PO preferred (quar.)......-- ee ante $s jhe i* — = Keuees Swi bho wad com. (irreg.) -.- iguly 16 
Fed Department Stores commo 4 oe y y 21 | _ 5% preferred (quar.)-_-.--.-.---.--------- 

Seip conv preferred (quar Jvvvno=--"-~----|S1-063<iJuby $hBuly 21 | Kemper Thomas Co. % special ref, (aia )-- aA. 38 
Ferro OO . , cial preferred (quar.)---------------- 

breboard Products, 6% prior pref. (quar.)----| S1¢4 1Aus- 1 Juby | Se ee nooo Sljune 20 

ield (Marsbali) & , ERENT ERE RE at PO abe July 31 uly 15 Kentucky Utilities Co. 6% preferred (quar.) - -- 5|June 0 

iene’s (Wm.) Sons, common (quar.)..-------~ 25c |jJuly 25\July 1 tone Custodian , series B-3_....---- Biyune oO 

4%% preferred OS ee ee 1.18 July 25|July 15 Dll. suiiedudidie oboudd eenedecersecese oyuly 12 
Fireman's Fund Insurance Co. (San Fran.) (qu.) July 15jJuly 5 King Oil Co (quar. beh ergumrasccncessssnees 
Firestone Tire & Rubber Co-.--.---..---------- 2 July 2ijJuly 5 Kr Grocery & ng —_ ee 
First National Bank (Atlanta, Ga.) (quar.)----- 25c |Oct. 1/Sept.20 7% pref. (quar donee ovdeeeeekenedsnde atnel Le iu 2 
First National Bank ord) (quar.)_.------ $135 Oct. _1|Sept. 20 Common (quar). --<-----------2---77~ 5 a|Aus. 8 
First Nat. Bank (Hazleton, Pa.) (quar.) - ------ $24 |Oct. 10)Sept. 30 iG te ke (quer) eecccnencnnceesececoas 1% i 
First National Bank (Mt. Vernon, N. Y.)— 0% preferred (quar.).-..-----------+7-7"- R304] ii Sept mae 
ee hice“ aesten” Sees.) (quar) 25e |Oct. 1igept. 30 | Nees Sore. (Del. 6% pret, (initial) ..---~ 774s [July is\suly 10 

Nat. n, .) (quar.) $2 |Oct. 1/3 4 nm - 1), 6% pre A acoress . siguly 3 
First National Bank (Pittsburgh) (quar.)---~--- $2 |Oct. 1|Sept. 30 Lancaster County Nat'l 5 nk (Pa.), com. (s.-a.) 4 1)Suly 26 
Nat. & Co. (Lexi , Ky.) ( -annua' yreferred (quar.) eeeee 1 f 15 Sept. 5 
couarteniy) tate sa hares roe eae 1$} |Qct: ,1Isept-28 | Landis Machine Co... 7% preferred (quar.)-----| $f 15|seps. 5 
OF 8. a 74,8 nef. (a =. ; (an) 3 c |Sept. 2|Aug 20 Lane Bryant Inc. 7% pref. (quar. ) ti a idnehdanll 1 ljJuly 15 

7% preferred (quar.)....------------------ Ine Dec. 1|Nov.20 | Lange United Bakeries, Inc.— pre siz 
Foundation Co. of Canada, Ltd. (quar.)------- July 18/June 30 class A (quar.)....--------------------- oe IT Bl yume 
Four Star Petroleum, Ltd__..-.-..------------ tle |July 18/)June 27 lass B....-.~---. p-------------2--0"---- } 4 une 
a A. 5 eendanpamaeaiheentt aoc [July si(vuly 16 Langiey emit. Te nav. pret. 2o ee eeeeee { bbe |Sept. 12/Sepe 3 

‘ | a ees b a | Mn adcesseccsesdd , 
Fulton ational Bank (Atlanta, Ga.) (quar.)...| $1% |Oct. 1/Sept.30 7% conv. ee ES ane cunsiandd pee Pas rib ae 3 
Fundamental Investors, Inc_...-..--.--------- 18¢ |July if. June 0 wrence & Electric Co. quer. ine temaning Be wy 3 Kin 9 
neti carat slice 330 [July 13|Sune 28 LeMaire Tool & Mfg. ro. (increased) (quar)..| 0c |Bept. 1lAug. 9 
RSE 2 Fiala ee aes y . G. ' a, Wome y 
Guinn Deane Os. scannan (quar.)--------- 25e |July 2llJuly 7 Lebanon Valley Gas Co., 6% preferred (quar.) - - Tbe Aug. 1 July 15 

$3 convertible preferred (quar.)------------ 75¢ |Aug. 1July 2 $40 Sie © Renee eeepc“ "ono nrser anne =< 20c July 26|July 5 
Gardner Electric Light common (8.-a.)..-- 1% 4 + a 30 Leece-Neville Co. ( Ml sonnannncnnoanwe-buis aoc [suly 2olsuly 8 
Generel Capital OacD nee eeeeeeeeeete.| 627 |Suly 15,June 30 | Lehigh Coal & Navigation Co. interim an abe July 2b July 5 
General Electric Co_........-..-------------- 35c |July 25jJune 2 Lebigh P Cement Co. 4% pref. (quar.).- s7305 — > for. 
General Finance Corp. (quar.).----.---------- 5c |July 15/July Common (quar.).-..------- aeerrcmetnons « Bae iB 6. 
General Foods Corp. 94. preterred \g )_..| $1% |Aug. IljJuly 10 8 Corp., common (quar.)..------- , a oyune 3 
General Mills. Tac oa wag ors das teate $i red 1» Sule tie lesitate prrele ous Co., 6% preterred erred. (quar.)- 1 July 1 June 80 
General Motors Corp., $: % pref. (quar 1 Ba $144 Aug. July 7 Liberty Loan Corp, $3 14 E (quar). -=--~-- 8 Ke pus. bduly 2} 
General Outdoor Ad i Ghtesdcccces Aug. 15|)Aug. Liberty Natio .» D.C.) (s. coope 

BN aS ge gt RR he CRIN al RS 1 |Nov. 15|Nov. 5 Lincoln Alliance Bank & Trust a | 373.60 ilguly 21 

Preferred (quar.).......----.------------- 31 Aug. 15|Aug. 5 N. Y.), common (quar.) ------ arereeny ae AGuly 31 

Preferred (quar.)........-.--------------- 1 Nov. 15|Nov. 5 4% convertible “ace (aoe tra) eeorese S lguly 15|suly —8 
General Co. of Canada (Montreal) (qu.)- +3} July 15jJune 0 Lincoln Bank & Po. ‘ i oc oonns $1 su 96 

Railroad & Banking quer.) SEREAL AEA July 15jJuly 1 ational Life Insurance . (quar.)..- : 1 a+ 
Ooatinwe & Lewis Machine ‘ool -<<<<-- eee 8" 25c July 17 July 7 Bel e@eeooeeere 0 “(quar.) (increas » ) e2eee 50c 3 9 ~ E 8 
Gilletve Safety Razor, $5 conv. pref. (quar.)----| $114 [Aug ot luly 10 835% p ferred (quar non snnaensn==222- $136 Oct.” 1|sept. 1° 
ros., % Pe  cneeees { 
Gladding, McBean & Co. (resumed) - ---------- 25c ‘July 15\June 27 Lion Oil Refining ye scconhiectnditddipaiitn fin . — a 
Golden State Co., Ltd. (quar.)-..-..---------- 20c July 15|June 3 Little Miami tf original masecesonsed $1.19 pons. 19 Aus. 26 
Goodyear Tire & Rubber Co., common - - ------ 25¢ |Sept. 15)Aug. 15 Original capital - - . .- eahgnenncarnannsnancs bbe Tolaug. 24 
$5 conv. preferred (quar.)---.-.--..-------- $1% |Sept. 15jAug. 15 Special guaransesd es weeweeennee-e-e- Sept. 19 Nov. 24 
reat American I Co. (quar.)..--.---.- 25c |jJuly 15)June 20 de} guaranceod we te err means raid bar Hak : 
Lakes Power Co., Ltd., 7% pref. (quar.)--| $$1% July 15jJune 30 Little y rete ° . & Coal bi amenine une 
Green (H. L.) Co a ada a rc ch aera 50c |Aug. lIjJuly 15 Lone Cons ao ony $1 . tlaug. 20 
d Gas Lt. Co. 6% non-cum. pref. (qu.)- 75c Aug. ,1|July 15 5 pase . pref. (quar. hagpeorosconscen iad LY $ gent. ilAug. 20 
Greenfield Tap & Die preferred _ ..-.--- $1% \|July July 15 5% partic. pref. 5) ewne--ne---- $1 + iINow. 20 
Guarantee Co America (Montreal) 5% partic. pref. (quar. begga snonconensnedn nes tINov. 20 
Wascecadgbeebsbdeccstubsenecone $514 July 15|June 30 5% partic. pref. (partic. div.)..-.---------- Dec. tikev- 2 

Bera a 234 |July 15)June 30 | Lone Star Gas Wot i Fund, iac__..-...2.22- Zoe \July 1s|June 30 
Halle Brothers Co. $2.40 cony. pret (avar);-|  $oe tAug. ‘ijguly 22 Loomis-Sayles Second Fund,'Inc-------------| 20¢ |July 15)June 30 
Hanna (M. A.) Co.. pref, (quar.)-_.--.-.-.- $14 Sept. | 1/Aug 15 | Loose-Wiles Biscuit Co. (quar.) = -—----->----~ ° Aug. iiguly 9 
Harrisburg Gas ories pref. (quar.)-- --| $1 uly islsune 30 Lord & Taylor § Bre. pref. $100 par) (quar.)-| $13 |July 15|June 30 

lee epee ooo $1 9¢ [July 18)June 30 | Lem rel, (926 par) (nitlal)-.--------------~- if July s)une 
Harhebiens \uitways Go. extra l222222777277~| "1c [July 15|June 19 8 pref. (inal ennennonnovonneneoeror $19 4olduly 28)-.----- 
Hartford Electric Light Co..--..-.----------- 68%c |Aug. ljJuly 15 7% D re aa eS ae a ee $4 |Aus. 15|Aug. i 
Hartford Times. Inc. 514 % prof, (quar.)---;--| OS /4¢ JANE” iljuy 17 | “6% non-cum. preferred (8.“%.)-—.----------~ $215 |Aug. 15)Aug. 1 

a a -(qu.)-.] | . 

Hawaiian Electric Co., Ltd. (qaur.)..-------- 45¢ |Sept.15/Sept. 5 Lowell Electric Light Corp. (quar) -— << -5----- 90c [July 14/July 7 

8 teem 40c |july 25}tuly 5 | Lapkermereterred (quar) -----:------------- $133 |°Ss-42| Dee. 23 

Hercules Powder Co. 6% “(quar.)..-------| $1% |Aug. 15]Aug. 4 uzerne mney Gee & Risctrte Co.— _.|$1.31% - qlsuty 15 

_ ; ag ae «nee ns FARE 3 Aus. 13 July 33 547 Pres & Forbes Co. (quar.)..--..-----| _50C 15 June 30 
. ° Pal « ssenaeeeeeooaaeeguee ° . 

nubbard.' spencer, Bariiit & Go. (monthiy)---| 15¢ |July 2bituly 15 | , 67 preoretoleum Oorp.-.-.----.-------- i June 80 

a as ea I 15¢ |Sept. 26|Sept. 16 McCall Corp. (quar.)--- 520 saneees sae: * 35 nd 3S 
Hollinger Consol. Gold Mines, Ltd. (monthly.) see juy if June +i ee og Sana: ve Seeeee SES 9|Nov. 28 
Hee sacasics (await) (aia ).2222222_| be \Sept.15|eepe. 12 | MeColi-Pronvense Ou Go., Lea——"~""-" Pree ae in 

Quarterly . . - ooo on eo oe ee ccc cccecee-- 60c | Dec. 15|)Dec. 12 6% preferr (4 "55 pref. (quar). July 1 
Homestake Mining Co. (monthly) - --.--.------- 37 %e |July 25)July 19 McCrory Pores “ne ag i: (qaat —— alauc. 
Hooker Electrochemical Co., 6% pref. (quar.)--| $1 |Sept. 30|Sept. 12 Mcint eronaas $ of at) ‘)---- $ ’ July 11 

CREE (OER Ddaccccccccdtcccsccoccesese 30c |Aug. 30/Aug. 12 McLellan ay - é % pret. (q poran ony July 29|Juiy a0 
Horder’s. Inc. (quaf.).......--.---2--------- 25c |Aug. IljJuly 21 Trucks, me. Oe Sees re mnnoeeer ee ‘Aug. 29|Aug. 15 
Horn & Hardart Co. (N.¥.) common (quar.)---| .50¢ |Aug- dituly 12 | Seenin (1) & Co. pref. (quar.)-------------- islaug. 

Ra. d agg SEE —D., common (quar.)---- July 15 June 30* 6% preferred (quar.).-.-- ed aude 37a iB ev. 

5% preferred (quar.)_.....---------------- $1 July 15|June 30% | Mahon (R. C.) Co., $2 class A pref. (Quar.) ---- islTune 30 

ussmann-Ligo: Co. common (quar.)-.-..--- 1 Aug. ijJuly 21 $2.20 preferred (dee asi) wo on ene nn-------- —- S 
Hyde Park Breweries * * See 50c |July 16\July 2 Malartic Gold vies (ints o ewe cn ceeeceee-- islJuly 5 
Hydro-Electric Securities C ..5% pref. B(s.-a.) 25c 'Aug. IljJuly 15 Manhattan Bond =A. ne -¥ jx menage emmndl 

e Sulvania 4%% conv. pref. (qu.) 45c iJuly 15\July 7 Manutaceurers , ° ° a 15\June 30 
L Mining Co. (block shares) (quar.)-.---- 20c |July 15|June 30 $2 preferred (quar.)— = — << ———c--7 =< -5- P 15\June $9 
Idaho Maryland Mines . (monthly) ..--.--- 5c |July 21jJuly 10 Marchant Calculating — ‘ qua ees" 117 il5 50 
Illinois National Bank ngfield, tl) (quar.)| $1 Oct. 1)|Sept.24 Maritime Tel. & Tel. Co., Ltd., 7% pref. (qu.)- 43 iB = 50 
of C Toronto, Ont.) (qu.)_| t$2 Aug. l1jJune 30 Common (increased) - -.-.------------------ 31 _— 15 
(quar.).. Oct. Sept. 30 Marshall Field & pponcpzocozcoracocesncee 3} 3B 
agg vince Sotto 1-2-42 - 31 tn i So Oe . er ealnnes 19\June 30 
Investors, con ctfs_....-| 17e \July 30\July 3 wwasecrcocserce= 
ee Se Power ® , Go. (auar.)- snanee 40c July 15|June 30 Massachusetts ate & Light Associates— 15\July 7 
[adistrial Bank & Trust . (St. Louis), quar.) - $1 Oct. 1/Sept. 15 $2 preferred (re ine PR Se aaa 
Institutional woepegens, 148 Sg Satya shs.) apere July i — = a erieae an er F ey te. eo » 80 

Mea Gana IBronze Powders. Ltd... com. (qu.)-|%37 4¢ |July 15|July 5 Massawippl Valiey, B. Oe. | (Semi “Bt.+.B1) -0-- ay is 

6% preferred (quar.)_...-.---------------- 137 %e |July 15)July May eg aA q = eplneeiied 1 July 15 
International Business Machines ( NT cienen avcht $1 re. 10/9 - 3 Ma Th TE FA 5: erred (quar. alae 1 uly 15 

1 Harvester - (QUaP.)...------e une dawn ann (quar } ioe wien yt 

nterna’ Mach 1 Corp. (initial) ----- 40c ;Aug. lijtuly 16 Melville Shoe Corp., common (qd 1 

mre ae Mi a 5% naa Fy $1% \Suly 15\June 3 $5 preferred (quar.).---------------------- “ 
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; Per When | Holders P When lder 
Name of Company Share | Payablejof Record | Name of Company Share Payable Py 
Memphis Natural Gas Co.._.........-.------ 15e |July 14\July 7 | Peoples Nat. Bk. of Wash. (Seattle, Wash.) 25¢ |Sept.3 t. 
yy ane Corp. 5% pref. (quar.)-.-. 25c |Sept. 5\Aug. 30 Peoples Telephone Corp. (quar.) - - - - ----- : cas $2 |July isltane 30 

: preferred — ER ee TR ER CE 25c | Dec. i ne eS em euianl $1 |July 25\July 17 

8% poemeved jones. coercececercrnnennnan- g0e Sept. 5/Aug. 30 Pea Bre oR > Eppes 25¢ |July 31\July 10 
Mercantile Trust Co, (Balt.) (quar.).......~| $24 |July 15\Juiy 5 | Philadelphis Co pS pemerecrae seers ioe ou + 38 i= 1° 
Merchants National Bank ( ton) (quar.)_--- 3 July 15\/June 30 —_ adeiph ectric Co., common.._.-..---- < :. y 
Mergenthaler Linotype Co $1 July 25\June 27 5 ool rte = yt hemes acacia si — i July 10 

weet eeeeoeesesoooeoe KK Sg a 4 . 
sien a at Dhienos, ancnincnoans * ney ‘| “yd me Philadelphia Electric ose: 8% pref. (quar.)__- bbe Oct 1 Sept. 10 
Midwest Piping & Supply (irre. ihn ain nd a 25c |July | a 8 xtra ” ine ne eran oie 9 i rod 13 
Midwest Rubber Reclaiming Co., com. (quar.)- 50c |Aug. lijJuly 21 ne lew. —~¥ 

$4 preferred (quar.).....---..--.-.-.------ $1 |Sept. 2|Aug. 20 Class A > meal } ee TEREST EA 12 1 hs 3 ite Ta as ae 
sibostsippl Pow & Lit, $6 int profered=----] r8)%s |Aug. [July 13 | Clans B82 2 7o2 oii ool] Bie leepr. i|Aug. 15 
Monongahela alley > Water f% pref. (quar.)_- six July 12 Suly 39 Pre thi Oe pA > Se ----- = sus b8 Sais 10 
Montana Power Co. "6. - ALS quar.) aieke $135 nnd =| oa i any Bd 3 Were Sere Porn P9 Soe [gulp salsuly 1s 
pe ele ath ir Fi ae AS ad sconce] CORE Cee | Pio Pee shisete a Ge] 
Montgomer Ward & ©o., Inc., oa. (quar.).--. 50c jJuly 15)J 13 Common (quar 75e j|Oct. 1/Se 5 
Montreal Light Heat & Power Consol. (quar.)--| 138¢ |July 30|June 30 Pitwsbureh Cinn. in. Chicago & St. Louis RR. Co. é eas 
Montreal Te ayy 8 eee g=pMaegee £43 July 15\June 30 (s $2% |July 19)Jul 0 
Moore (W, & .) Dry Goods Co. (quar.)....-.-.-- 1% Oct wus Vetdnns 08... 2722227222 25e July 25|suly 12 
ne 86507777 scncccccenaccncones 1 8 sue $8 pes. rt —— National Bank (Pa.) (quar.)-.~-~as- 75¢e |July 15/July 10 
Morris (Philip) & Co. cominioa (Guat J--2-----] | 79¢ [uly 19|June 30 Re ee  t. enennes OE Ae 
nee ‘bint ablo Ol, Mining Bproqgmcecoornccccoe $1.06%jAug. Il)July 15 Plymouth Cordage Co. (quar.)___........-.-- $1% jJuly 21jJune 30 

ining elopment Co.— Plymouth National Bank (Mass.) (s.-a.) _..--- 50c |July 15/)June 30 
Mountain City Co apie Oo. ierea)-=2727222222 Bae eee. | teed... $156 [Dae iBliee: ie 
Mountain Sta ower Co a el 37 ye uly 19 June 30 Portland Gas Light Co. $6 preferred..---------| . t$1 |July 15|July W 
wr Ree ae waa ss Orie Ieee fuirene Se | oar cre Se eee 0 1m eee. Comr.)---| 9 ieee ieee oe 
Munising Paper Co A tee aaa #$1 |Aug. 1|\July 20 | Premier Gold M Se bg gemma y une 13 
Mutual Cheinical Go » 5% 1st & ho eee. g y er we Li (quar.) nine t3c |July 15j)June 13 
6% ed (quar r.) checioeed 1% |Sept. 27|Sept. 18 moO See ren erena ens arrercon mares 50e July 13 July 1? 
Sreterved (aut) 2.0... : Preston East Dome M ines, 144. (quar) 22222227 a 
Mutual Investment Fund, Inc........-.----- 168 Joly Aker 36 E a as Wasi ins C52 2 oc Jay 18 June 3 
Mise wekeseds nn” om : — Bacccesoccwcs-en] | ES TD WE ae | MUU Te ees (het enn o =" 45 |July isigune 25 
Narrangansett Elec. Co pais i preferred (quar.)| 56 Kc July 15 Public Nat. tes Tran Co. N.Y.) (quar.)_- Bie ey eee ob 
National Automotive Fit uar.) ibe |July 15\June 25 Public oT — ies “ > wbljune 13 
National Aviation Seal... ---------| ae ie eee i eee” © ee Oenee-o—- Ruy suc is 
National Bank of Detroit (s-a)-..-----.------- 50c |Aug. l1|July 1 Bead Bone iki Ga erty eT eed Neelam verdes 
National Bear ng Metals ak 7%, pref. (quar.)| $1% |Aug. i|July 5 prior prefernece...........------------- t$1 July 15|June 20 
“_ iscuit Co, com.......------------- ape July 1§)zune 17 puseom (ee pee) Bund 3 of oe eeeadeanewee wibe rend 15|June 30 
mmon referred (quar.)...- ee ee . . ° Sf, QUaP.) .- ccnccccece ug. 30j/Aug. 1 
Nooo Bond ap, eee esthcacukitiadiaae si 76 Sais kee 50 — tas gm ees Co! ares, ne Fe rronesnee ee oe 
National Cash Register..............-...--.-- 25ce jJuly 15\June 30 aeons A — rD- 
National City Bank ll imeauigwas es ee ec ecoenedumeeces! oc July 1oijune 35 
National City Lines, $3 conv. pref. (aii) -~7~7 Ze [Aug: 1/July 19 ad 89 Dretaned (ii boo 2 aoa ooo 306 |July 19)June 30 
ptdhbhecenaawenng deus guacesd ug. y t acking Co. 5% pref. (semi-annual) ..--.~. 2 Nov. ccinammiiinan 
National D tillers Products - (quar Speece- oe aus. ay 23 Ra, nd Concrete Pile, Ging 60s epsccen "360 Aug. jai 3} 
Pee oes BEOeEES US COR). 14 ow ww www we wre een nn nee een nnn n n= ug. 
Nai erly Gas Co. (quar.)...-...---.---- ze Suny 15 June 30 Ay — 94 ta Sk nti Rate a aa aa ne at 7 e- Sey 2 
National F Corp., class A (quar.)_-__--- 33¢ J 0 Co ( 

oy ps See +++ anenasgeneneguanaemede> 25c j|Aug. 14/July 17 

hs el fe Wloctr A Tg ra peoen * Nao 1 0 4% —— lst preferred (quar.)_....-.-- 50c |Sept. 11}Aug. 
National Investors Corp. (Md) 20. —-----~>-| 10e | gael iis WG eael Wome 22 she Ieee: Tae ie 
National Lead Co. 6% ret. 7 PE. coscuat $1 18 m - t ( fave Sane aenccenoeus 4c [Pept tAus. 18 
National Mo rp., A (quar.)....---- 10S 1 Co PT art sereessoccoroecoress 400 [Des. _likev. 18 

$1.50 Money © ak, 8749 Reins mupany ( » Xe) (MFOS.)..-----2------ THe July 15\|July 
National Paper & ye cues c 1 fg. Co. Ch) ame ebremiebhwaine 6 1 Aug. ljJuly 21 
N fut a 4 Fh eons 1% 3} Republic Investment Fund pref. A & B (quar.)- 15c j|Aug. IjJuly 15 
Nat’ State Capital Benk (Conco: raw) HG ) (qu.) 214 . 23 ok te preterred (aur) » adhd ay scant +8 '3} nus. Hr 19 
National Steel Ca Car Corp. (quar) -——-. BA et +0¢ 30 ma Me. Co. Go. 5% pre Pane {(quar.)...------| 31¥e Aue. 1 Suly 15 
Ree oid mei hehehe aerate $ 7 Rhove Island . com. class A (quar.)-_.-.. 1 |Aug. ijJuly §15 
| nr, y Ltd. q a freee Siete ont fig 2 Oeeed | AL initia aiitak Ailicesiednas dein inte Goevertshy Aug. ljJuly 115 
New Brunswick Tel ote Lid. (quar.)--- 136 ; 30 Richmond Insurance Co Le wesenmooee 136 Sus: bguly ut 
Newberry (J. J ie ty 614 % pref. A (quar.)_- is A 16 aad 6-4.) ..-------0------- 4c July 1 July i 
en RIE ERE 1 1 Rike-Kumier Co. (irreg.).-.--...---.--------| _75¢ |Jul 
tlowpore ee Inc, ( ne 2 ERE LATTE He 2. i$ Riverside Cement Co. aw rotorred cqune. oat an A 4 i 15 
wine a cpav. = (quar.) SOeSdebnones $1% 15 Rochester Button oo Ad (quar. mereneee 2 » 

5% 1st preferred (quar.).............._.-- 1 15 we 25 conv. Drete SS Saal la 2 

5% 2nd preferred ¥' et na chant 1 15 ad Paper "6. tds, cot non (auar.)..... 20 

5% 2nd preferred B > melt eet tae! iS et 1 15 nae ef: oa common GME) -ono- 3 
1 ‘ A (quar.)....... 50c > eos. >; ag) ered mee etal 15 
ore ie G35 ee if 

° & Western R , com. (quar.)..__. “ah | Roval Typewriter Co.. common (irrecular).._. 

fa ree aarp | A | tamer ee a 

| i Deenaepeeenreos 15¢ 21 yo w td:, 514% preferred___- 
North Penn a ‘ower 5% % preferred__-_- 15 
Northern Central R a (price preferred vincent $14 3h es. Bt. Orole PODEF 00. (GORE ») «0 ~~ nnn na anno 5 
Worrhera Indians Public ServiceGo—- a. Lawrence orp. 4 "class A conv. preferred _ . July 15|June 30 

5a ——s oS RE A SE ae 1? 3 4% class EF erred (accumulated) © Rc ee July 15|June 30 

o/ * *ipepeieseeeeenecosettes rE: 5 | Sh tecreeetere seats ree taaas-- sume #8 

ea eeeseccoacoooose e Uar.)..- 

——, P Ohio 2 aman ee pi . St. Louis Union Trust Co. (Mo he comme ” 
Northern Ontario Por ower Oo.) Ltd. com 777222] 430e [July Beigune 30 | oe ee ieee ae 36 
Northern States Dwer Go. (Dal), 7% pret... His ee | eter 4 

ONL AT RE ALAR 1 19|June 30 cisco Remedial Loan Assn. Ltd. (quar.) 
Northern ee Power Co. (Minn.) $5 pf. (qu.)- 1% 20 Mm wien Boers © ‘Corp: — aaG. (quar.) 16 
PM bey — Cpr bathseooesea pating, preferred. .....-.........- 5 
O’Brien staat Min Pag ws Ceo et RB ze 3 Scott Paper Co., $4 preferred (quar.)---..----- 19 
Olistocks, Led aerate bc | | gee eaeraens. les ern 13 

on Frat Rap pcis CAS Scruss s 4 2 hel cube PTR 
Oliver United Filters, epee recasyo----| aes ie A | Gees On eae) Sept. 1olAue. 11 
Omaha National Banic (Nébraska) (quar) =~ 18 15 | Sha m Water & : & Power ( (qi 2222220227- Aue. 25July 24 
Ontario Silknit, 7% pref. (accumulation)-| ~t 30 Sheep Creek Gold Mines, ‘Ltd. SeRR. on0ccuk 15 Sone 36 
Co. at (quar i ‘ eo cae Union A, b.. ee hisocsnsecebooka ~ 
a aon tunes nnn 202 -o 1 ee Gee Se Wieporoe noc oasconecene July 15)June 30 

I i ine eh), oo ae 21 emier Mines, Ltd.................- 5 
Bs 1 Xero 3 73 | Suolly ono” 034% pret, (actin J=° 2772 AHaly 1° 

ee ee roars 5 Se tanecehetdheorcpbanesspcosccees July 30| June 27 

Preferred _ daiintpetcsneiae 16Ke 15 Sloane-Blabon Corp., 6% pref. class A________ 1 
peer red, (quar. B87 Geuas no $14 15, | Smith (Howard) Paper Mills, Ltd. 6% pe. (au). July 1s[June 30 
Pacific Lighting Corp. $5 ay OD Saperaaareaeapaatt $1\% ° _ Pi Sg) ene a ee aes pares 5 

ce, $1.30 pret, aS ooocee asics 20 aan ae 2S ae oie Pe (quar.) 1 
Pacific Tel oration iar) MP Gawecacevsss] Oe 30 Pr ape lane eaten salaleligtiniaeAsts a 29 
war.)._................| 25¢ |July 15\July 5 | _ Conv. preferred (quar.)....-.---------.... ‘ 
Pecntting Coe ee (quar) ~~ ~~~ == ~~ == === 2 5 DP PLALhttnbhnoacesaenas 
Pai es sent qe R: Fg 2A heekdae site 1 pe 8 California Ediso Co., Ltd.— —_ 
pe « Supply | 5 Original pref ly) are et ee re ae eee July 19 
60 conv. pref coped A toes. 15e erred (quar) ORs onentones and July 15|June 20 
yp brefe A (quar. eoencccrcenee 1ge 3 54% % proterred ©, thee tniientanmatael July 15|June 20 
Pearson Co. uf Oe ooaen dicditsal 3 3 Southern California Gas Co. 6% pref. (quar.)__-_ June 30 
CS ultcee hie :)----- A EES eet a ea July 15/5 
Oreille Mines Sep initial 1 ie 21 Preferred A ( ) y une 30 
cont 28 Southern Canada Power Co., Ltd., com. (quar.) 15iJuly 31 
50c .15 i,k . {. |) SS eeeaeee pega 
50e “18 | Southern Indiana Gas & Electric Co.— 
35c - & 4.8% preferred (quar). Te a areal 1jJuly 15 
dA (Guar 35¢ - Southern New land Tel hone. —-—- SA July 15\June 30 

enmans ° 

Ge prianed foarte Oe ott Hise isae at | Sesame or. oin——--—-) TE ae ee 
Penn sy 6 nha catate Otic td teeny we Ry OR a ee ok 8 

4 gba his, Squibb (E. R.) & Sons, $5 pref. series A (quar.)- 1j)Jul 5 
Penn Traffic Oo (. : epberrareds iabrtoheiierbenee > - 39 pay 15 Scandard Brands. } ee pref. (quar.)_...-. Sept ‘ 
Pennsyl Co. $5 pref (aann3 ooeeee rf rk > y 10 tandard Chemical Co., _ of Ne S eaiea-inhageibal 30) June 30 
Pennsylvania Salt “bo. a a--e-- 31 ray 15 Standard Fire Insurance a pm 75c |July 23\July 16 
Peoples Gas Light & Coke Co... ~~77777~777 75e 15|suns 31 | Standard Sitica Oorp. (te “5% pref. (auat.)==--- 6 auly, 1b;zune 30 
Peoples Nat. Bank (Charlottesville, Va.) extra__ 50c Sule 1 Bish 7 ee peed eae 2 Aug. 15 

extra. ljJuly 21 Stanley Works (The) ‘5% preferred (quar.)_. _-- 31¥c Aug. 15 Sule 31 


















































Volume 153 
Per When | Holders 
Name of Company Share | Payable|of Record 
Standard Wholesale Phosphate & Acid Works, 

RL Se peg a Se ni a lg a et dg 40c sors. 15 Sept. 5 
State Street Trust Co. (Boston) (quar.)___.__- 50c |July 15\June 30 
eee 15c |July 30|)June 10 
“aie $1% |Sept. 30/Sept. 15 

err: Ee ee pt. pt. 

5% preferred (quar.)..-....-............-- $1% |Dec. 31|Dec. 15 
Steel Co. of Canada, Ltd., common (quar.)----.- 175c |Aug. liJuly 7 

7% preferred (q uar.) Gitta Rdendonosene t75e |Aug. ljJuly 7 
Stetson (John By Co., 8% preferred__......... $1 |July 15)July 1 
Stonegar Coke & Coal Co., extra._._._________ $1 |July 15\July 5 
Stroock (8.) & Co., Inc. (irreg.).............- $1 |July 22|/July 10 
Sullivan Consolidated Mines, Ltd. (irreg.)._....| 12%c |July 15\June 16 
Sun Oil Co., 414 % pref. A (initial quar.)... ~~~ $14 |Aug. ljJuly 10 
Sun Ray Drug © a aed ctaanin ater opto 20c |Aug. ijJuly 15 

6% = ES) ae on ey ware 37 %e jAug. IljJuly 15 
ES SS I ee 5 50c |July 19\July 8 
Superheater Co. (The) (quar.)-.----.......--- 25c |July 15)July 5 
Sptnaten Gots TS Is | 25c |July 15|June 30* 

acony-Palmyra eae Co.— 

4 lLUlU > eee $144 |Aug. 1\June 18 
Telephone Bond £' Share i. 3” Appears t56c j|Aug. 5 July 20 

, , | Papeete aes +24c j|Aug. SjJuly 20 
Thatcher Manufacturing Co. $3.60 pref. (quar.) 90c |Aug. 15\July 31 
Toledo Edison Co. 

7% preserred (monthly) .................s- 58 1. Sc Aug. ljJuly 15 

Jo preferred (monthly) ............._...-- Aug. IijJuly 15 

5% preferred (monthly) _................-- 41 2 3c Aug. IljJuly 15 
Trade Bank & Trust Co. (iN. ¥.) (@uar.).....- 15c j|Aug. I/July 21 
Transamerica Corp. (s.-a.)............-.---- 25c |July 31\July 15 
Truax-Traer Coal Co. 6% pref. (quar.)_...---- $144 |Sept.15\Sept. 5 

Bee ae BOE 10ND. cacnnccdhtbeonwaee $1% |Sept.15|/Sept. 5 
Tuckett Tobacco Co., Ltd., 7% pref. (qu.)----| 1$1% |July 15)June 30 
NE RE ES eI TS 10c jAug. ljJuly lo 
Union Electric Co. of Missouri $5 pref. (quar.)-| $14 |Aug. 15jJuly 31 

$4.50 pref. (Initial quarterly)--........----- $1% |Aug. 15\July 31 
Union Gas Co. of Canada, Ltd. (quar.)-_------ $20c |Sept.15)Aug. 20 
Union Oil Co. of California (quar.)__--______- 25c j|Aug. 9July 10 
United Bond & Share, Ltd. (quar.)__...------- 15c |July 15\|June 30 
United Corp. Ltd. $1.50 class A (quar.)____--_- t38c j|Aug. 15\July 31 
United Drill & Tool Corp., class A (quar.) - 15c |Aug. IljJuly 15 

I a eee ee  umae 10c |Aug. IljJuly 15 
re ee ee ee pomeioasa $1 |July 15|June 19 
United Fuel Investments, Ldt.— 

6% class A preference (quar.)_-.__._______- t75c . 1)Sept. 20 
United Gas Im povemens Co., common......-. 20c |Sept. 30|Aug. 29 

$5 preferred owsswevalaweuwias ces $144 |Sept.30)Aug. 29 

nited Light & ~ eh 7% pref. (monthly) -_-| 58 1-3c/Aug. IjJuly 15 

7 Ze OO OS OO eee eee 58 1-3c |Sept. 2)Aug. 15 

7% a (monthly) PP fp TEM 58 1-3c %. liSept.15 

6.36% preferred (monthly) -...........----- 53c |Aug. IljJuly 15 

6. 364, preferred (monthly)_.-.-....-.....-- 53c |Sept. 2)Aug. 15 

6.36% preferred eansity? SL Tae eee Tee 53c - ljSept.15 

6% prior referred (monthly)-.-........-..- 50c j|Aug. ljJuly 15 

6% prior preferred (monthly)-_..........---- 50c |Sept. 2)Aug. 15 

6% rior preferred (monthly) -~.-.........---- 50c¢ t. 18 re -15 
Unite oo Distributors, Inc. (irreg.).....-... 25e |July 22\July 15 
U.S. Fidelity & Guaranty Co. (Balt. , (quar.)-- 25c |July 15|)June 30 
U. 8S. Hoffman Machinery Corp 

5% % conv. preferred (quar.)..........---.-- 68%c j;Aug. l1|July 18 
U.S8 “teeeseriol Alcohol Oo Xe (quar.) hype ne 25c |Aug. IljJuly 15* 
Vaited States Pipe & Foundry Co., (quar.)_..-- 50c |Sept. 20)/Aug. 30 

ee paheuamenens 50c | Dec. 20) Nov. 29* 

U ted States a be <P, ia aione 30c |July 17|July 8 
U.S. Smelting, vk ining Co., com. .-.- $1 |July 15\June 25 
oe | ane SS EE ae 87%ec |July 15\June 25 
seer One. See" d SEN axicdebimamtnamiant $1 July 15\July 2 
aired St O conv. pref. (quar.)- 1774¢ July 15jJuly 1 
Universal Se esti Seed Rca neh Deatee 2 July 17\July 7 
Universal Consolidated Oil Co. (irregular) ----- 25c |\July 17\July 7 
sa Mi higan Power & Ligh G0. 8% vf. (qu.) 134 Oct. ; ilsept 2B 

pper ic n Power t A qu ° pt. 

I I ” saints a - 1 3 1-2-42 Dec. 29 
Upressit Metal Cap Corp., p% preferred. .--.-- Tt . 1,S8ept.15 
Vapor Car Heating Co., pref. (quar.)....------ $136 Sept. 10|Aug. 30 

Ra A i a ae 1% | Dec. Dec. 1 
Vertiences Cnmaguey Bri oe Rate 10c |Aug. l1\July 15 

Virginian Railway Oo. SS a ebay 37 4c Aug. IljJuly 19 
Vulcan Detinning Co. common Sk SRE 3 Sept. 20|Sept. 10 

. }  § > eee: Se yqupeser! 1% |July 19\July 10 

Se ET CD ann cthashemmnonncnead $1% |Oct. 20/Oct. 10 
Walker PCH ) 4,24 & Worts, Ltd.— 

ERG RN a ape $1 |Sept. 15|Aug. 22 

$1 preferred OF ek, cola? ER ype t25c |Sept. 15|)Aug. 22 
Warner Bros. Pictures, Inc., $3.85 preferred__.|t96%c |Sept. ljAug. 8 
Warren Refining & Chemical Co. (resumed) ___- be July 15\July 3 
Washington Gas Light Co. com. (quar.)..-.-.-- 37 4¢ Aug. IljJuly 15 

$4.50 com. preferred (quar.)...........--.2 $1 ug. lljJuly 31 
Wayne Knitting Mills, oomnea, Arreg. | AERA. 50c |July 15\July 1 
West Michigan Steel Fo undry © 

gfe Rrior SS a as 17%e |Aug. IljJuly 15 

conv. preference ( cos FR TE otc, 43 %c |Sept. 2)Aug. 15 
West Penn Electric Co.,7% preferred (quar.)._--| $1% |Aug. 15)July 18 

a i CED non aemabe ened@ae $13 |Aug. 15\July 18 
West n Power Co. “6% pref. (quar.)_..-- $1% |July 15\June 20 
Western Grocers Ltd. common (quar.).....-.-- 3/7 July 15)June 20 

oe Oe ee A en aecheninonnbus 1$1% |July 15|/June 20 
Westgate Greenland O Oil Go. (monthly)......... le |July 15\)July 10 

a eet glia ARE ti er aaa IN le |Aug. 15)Aug. 9 
Westmoreland Coal Co... ..................- 50c |July 15)July 7 

Extra div. reported last week was incorrect. 

Westmoreland, Inc. (quar.)._..._....._____-. 25c |Oct. 1/Sept.15 
Weston tee He a la ee, ae sien en 50c |Sept. 10| Aug. 27 
Weston (George) Ltd 52 pret. (QUSP.)..- cece 1$1% |Aug. IljJuly 15 
Westvaco Celoriae Prod a ucts Corp. com. (quar.) sii aus. 1 iguly 19 
i aiaaneiiisan eibaneatnte adenine ug. y 

wheeling Ste Steel el Corp. (resumed) ...----------- 25c |Aug. 15jJuly 25 
white seeeee iia Ain ememd mee 25c |July 17|July 10 

me Machi ne, $2 se? ferred. .... 50c |Aug. 1/June 25 
Wienits S Union Ste Yards © 6% pref 4, plomstnaags $3 \July 15|Jury 10 
Wichita Water Co., th sretured ape $1% |July 15jJuly 1 
Wilson & Co *preferr hn aalditiahaienean aun mierere +$1% |Aug. IjJuly 15 

i i <~ onnthdeteeecnebhannccacnae 3 4 |Sept. 2)Aug. 15 

Wilson Line, Inc., 5% 1st pref. (s.-a.)_________ 2% |Aug. 15j)Aug. 1 
Winsted Hosiery Co. “quar. edceévinnee pecans 31% Aug. IjJuly 15 

Ds -_t90neencecdaeedeonnaucovaieaotiin Aug. IlijJuly 15 

quaverty. SeMioktine crethaperlcneateenonal $1% Nov. 1/Oct. 15 

i i eisiee2 cies ecm daira 6 ainaie Nov’ 1/Oct. 15 
Wisconsin Electric Power— 

6% preferred (1897 series) (quar.)____...__- $1% |July 3ijJuly 15 
Wisconsin Gas & Electric Co., 414% pref. (qu.)} $1% |vuly 15)June 30 
Woodall Industries (irreg.) . . .--..-....-.--.. 20c |July 31\|July 15 
Worthington p & Machinery Corp.— 

43% EE Sane ne enmamainantan $1% \|Aug. IljJuly 21 

Conv. poy referred _-__.. $1% \|Aug. ljJuly 21 
Wrigley (¥ (Wm. . (monthly —- 25c |Aug. ljJuly 19 
DE nsiok arscegqgunqeccces 25ce |Sept. 2\|Aug. 20 

a IR a neaemne 25¢ |Oct. 1/Sept. 20 
Wrisley (A. B.) Co., common (irreg.).....--_. 20c \July 15\July 10 
Wurlitzer (Rudolph) Co. (The)__.-..--._-.__ 10c |Aug. 30) Aug. 20 
Yale & vo i aa eee 15c |Oct. 1/Sept.10 
Zeller’s, L pe, (quar.)...-. t20c |Aug. IljJuly 15 

6% preferred joe ES AEF ERE Se ‘me Aug. l1\July 15 
Zion's s Cooperative Mexcantile Institution (qu.)-_ 5) Sept.15/Sept. 5 

ERE, newncncadesndconcnégmmeeeesoounn 50c |Dec. 15'Dec. 5 











* Transfer books not closed for this dividend. 
; ne account of accumulated dividends. 


ayable in Canadian funds, tax deductible at the source. Non-resident 


rand tfective April 30 1941 increased from 5% to 15%. 


remains at 2%. a Less British income tax. 





Resident taxs 


The Commercial & Financial Chronicle 


} 
| 
| 
| 











199 


Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 9, 1941, 
in comparison with the previous week and the corresponding 


date last year: 
























































July 9, 1941 | July 2, 1941 | July 10, 1940 
Assets— $ $ 3 
Gold certificates on hand and due from 
United States Treasury_x_........_- 8,771,538 ,000 8 802 ,859,000/8,921,487,000 
Redemption fund—F. R. notes._...._. 1,041,000 1,041 ,000 1,311,000 
SO ee ee ae eee 52,358,000) 43,403,000) 104,417,000 
Total reserves.............-----.-- 8,824,937,000)8,847,303,000|9,027,215,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed_..______._. 1,515,000 971,000 75,000 
Other bills discounted___......____. 1,026,000 627,000 159,000 
Total bills discounted__.......___ 2,541,000 1,598,000 234,000 
Industrial advances._..........._._____ 1,534,000 1,534,000 1,997,000 
U. S. Govt. securities, direct and guar- 
anteed: 
ES ee) SS eS ef a 384,113,000] 384,113,000) 405,667,000 
NPS? LS Fs RS << 9 231,036,000} 231,036,000} 345,434,000 
Total U. S. Government securities, 
direct and guaranteed___...___. 615,149,000) 615,149,000) 751,101,000 
Total bills and securities..........__ 619,224,000; 618,281,000} 753,332,000 
Due from foreign banks............_.- 18,000 18,000 18,000 
Federal Reserve notes of other banks... 2,022,000 1,704,000 2,068,000 
jl RE es 205,507,000} 246,101,000] 155,704,000 
I 9,930,000 9,930,000 ,802, 
| __  E HieGet 2t aeas Be Te 12,004,000 11,667,000 16,209,000 
yf EE ee eo 9,673,642 ,000/9,735,004,000 |9 964,348,000 
Ltabiltttes— 
F. R. notes in actual circulation. ___._- 1,806 ,154,000/1 813,043,000 1,393,250,000 
Deposits—Member bank reserve acc’t__|6,263,412,000|6,396 ,469,000/|7,494,355,000 
U. 8S. Treasurer—General account...| 375,516,000) 244,034,000) 121,165,000 
TElccutiibenedadminecakaatiniat 453,724,000] 457,687,000] 267,270,000 
Ge Givi cin ctibtinnctaeken 457,113,000} 484,022,000} 423,845,000 
en Ca td dite dencdbnns 7,549,765 ,000}7 582 212 ,000|8,306,635,000 
Deferred availability items_.......___ 188,774,000} 211,008,000) 141,086,000 
Other liabilities, incl accrued dividends. 399,000 210,000 4,000 
I a ai 9,545,092 ,000/9 606,473 ,000/9,841,275,000 
Capttal Accounts— 
0 £0 SS a ee: 51,623,000 51,619,000 51,073,000 
Surplus (Section 7)....... énanceese he 56 ,447 ,000 56,447,000 53,326,000 
Surplus (fection 13-b)..............- 7,070,000 7,070,000 7,109,000 
Other capital accounts............... 13,410,000 13,395,000 11,565,000 
Total abilities and capital accounts - 9 9,673, 642 2.000 9,735,004 ,000) 9,964, 348,000 
—= >>$$__ > $—=—_—SS=_ ———————S 
Ratio of total reserve to deposit and 
F. R. note Habilities combined. ... 94.3% 94.2% 93.1% 
Commitments to make industrial ad- 
FRc ck séedesccdussttbtoddsdotecus 1,534,000 1,534,000 811,009 








+t “Other cash’’ does not include Federal reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference, the difference itself having been appro 
under the provisions of the Gold Reserve Act of 1934. 


priated as profit by the Treasury 








Weekly Return of the New York City 

Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 10, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undtotded Depostts, Depostts, 
Members Profits Average Average 
x x 3 $ 

Bank of New York...-.. 6,000,000} 14,294,300} 242,280,000 17,897 ,000 
Bank of Manhattan Co. 20,000,000 27,221,000 613,571,000 39,673,000 
National City Bank....| 77,500,000} 82,100,800/a2,638,642,000] 165,523,000 
Chem Bank & Trust Co.| 20,000,000} 58,357,100} 852,762,000 11,429,000 
Guaranty Trust Co.... 90,000,000} 187,600,900) b2,308,775,000 76,118,000 
Manufacturers Trust Co 41,591,200 40,986,600 782,064,000} 105,245,000 
Cnt Hanover Bk&Tr Co} 21,000,000} 75,642,700/c1,187,700,000) 79,389,000 
Corn Bank Tr Co. 15,000,000 20,287,000 338,392,000 27,550,000 
First National Bank.... 10,000,000} 109,849,400 858,252,000 557 ,000 
peiemaniee 50,000,000 53,896,700 731,118,000 4,921,000 

Goasingatee Bk & Tr Co. 4,000,000 ,531,2 »755,000 1,121,000 
Chase National Bank...| 100,270,000} 137,453,100/|d3,339,902,000 45,215,000 
Fifth Avenue Bank..... 500,000 267, 59,856 ,000 3,833,000 
Bankers Trust Co..... -| 25,000,000} 84,931,100] ¢1,207,925,000| 79,630,000 
Title Guar & Trust Co.. 6,000,000 1,168,100 17,702,000 2,252,000 
Marine Midland Tr Co. 5,000,000 10,151,100 141,247,000 3,062,000 
New York Trust Co.... 12,500,000 28,067 ,600 457 ,387 ,000 42,004,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,916,500 145,246,000 1,638,000 
Public Nat Bk & Tr Co. 7,000,000 10,758,300 97,728,000} 53,151,000 
Te. Cénccnseceunh 518,361,200! 960,480,800 16, 107,304,000! 760,208,000 





* As per official reports: 
companies, June 30, 1941. 


National, June 30, 1941; State, June 30, 1941; trust 


Includes deposits in foreign branches: a $282,557,.000 (latest available date); 
b $65,362,000 (latest available date); [area (July 10); @ $88,753,000 (latest 
). 


available date): e $21,961,000 (June 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 






































Stocks Bonds 
10 10 
Date 30 20 15 Total 10 First | Second 10 Total 

Indus-| Ratl- | Uttt- 65 Indus-| Grade | Grade | Utiit- 40 

trials | roads tes Stecks | trials | Ratls | Ratls ttes Bonds 
July 11_| 127.90} 29.19) 18.56) 42.98] 108.01} 94.23) 53.59) 110.11) 91.49 
July 10_| 127.78} 29.18) 18.61] 42.96) 108.03) 94.13) 53.81) 110.11) 91.52 
July 9.| 127.63) 29.32) 18.40) 42.91) 107.91 94.13} 53.98) 110.00 91.59 
July 8.| 127.64) 29.34) 18.34) 42.91) 107.96 93.99} 53.92) 109.99 91.46 
July 7-_| 126.16} 28.98} 18.14! 42.41) 107.90 93.64) 53.46) 109.94) 91 23 
July 5_' 124.18! 28.56' 18.10' 41.81! 107.90 93.78) 53.14' 109.86! 91. 17 














The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa! 
{tems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are alwavs a week behind those for the Reserve banks themselves. The comments of the Board of Governors of 


200 July 12, 1941 










































































* * * * ’ 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,"’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 2, 1941 
(Ia Millions of Dollars) 
] 
Phila- Minne- | Kansas San 
Pederal Reserve Distrias— Total Boston |New York delphia | Cleveland| Richmond) Allanta | Chicago | St.Louts| apolisz Cty Dallas | Franctsce 
$ $ $ $ $s 
28,325] 1,384) 12,828) 1,305) 2,186 750 718} 4,040 833 444 769 605| 2,463 
10.453 74 546 855 315 382} 1,313 404 225 366 318| 1,082 
5.895 400| 2.411 290 402 147 197 847 231 111 215 211 433 
377 81 106 38 13 13 5 49 20 3 25 3 21 
528 14 387 28 17 4 7 49 4 2 4 3 9 
458 16 215 32 20 14 11| 67 13 6 il 14 39 
1,244 81 195 51 182 49 36 136 60 14 32 23 385 
40 4 ae - Soames A ee Oe sien SEB 
1,911 149 556 107 220 88 125, 165 75 89 78 64 195 
1,080 21 at eiaiine 7 2 7 362 1 3 9 33 1 
2.246 39} 1, 501 25 178 64 45 218 35 19 40 32 50 
7,929 377| 3.501 391 734 207 107| 1,237 208 123 110 120 814 
3.038 68| 1,809 82 159 93 61 331 72 35 110 43 175 
3.579 134] 1.481 261 253 69 116 579 113 39 134 59 341 
10.863 553| 5,803 507 774 292 188} 1,527 261 105 207 153 493 
570 149 152 24 49 25 14 81 13 7 17 12 27 
3,516 201 241 229 383 292 252 633 191 132 314 317 331 
1,149 66 380 77 87 40 50 72 22 15 20 30 290 
23,949] 1,418] 11,754] 1,136} 1,742 644 503} 3,369 570 339 593 553| 1,328 
Time deposits 5.419 230| 1,095 261 745 209 192) 1,001 192 112 143 137, 1,102 
United States Government deposits -. 487 14 46 16 44 32 47 136 20 2 13 37 80 
Inter-bank deposits: 
Domestic Leal 272 395| 3,974 488 535) 375 367| 1,931 434 180 466 295 372 
Foreign banks 666 23 605) 6 i seiiathe 2 eee Pos 1 19 
tt ehiei ieee: jj . mec.) RR) sade Sesteel escbtel ercaes al: gtaunal ctcasel  seetenl <eecéhah <csluel sense  Vebeee 
Other Itabilities 757 25 295) i7 20, 38 13 19 7 7 3 4 309 
Capital secounts....._.--.-------- 3,872 248) 1.635 218 392 101 98 428 97 62 109 90 394 








Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 10, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week ast year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


The first table presents the results 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 9, 1941 































































































Three Ciphers (000) Omitted July 9, July 2, June 25, June 18, June 11, June 4, May 28, May 21, May 14, July 10, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS $ $ $ $ $ $s $s $ g g 
Gold etfs. on hand and due from U. 8. Treas.x.| 20,310,531) 20,312,231} 20, me. 7 20, sar pot 20,313,731] 20,314,730] 20,316,732] 20,256,731] 20,222,732) 17,944,476 
Redemption fund (Federal Reserve notes) -..- 10, 8/853 10,945 9,944 9,549 9,549 10,144 10,862 
Otuer GOR ©... cccncccccccccccceccccceccce 252,279 oat ‘080 286; lai 287 750 289,010 276,625 299,593 321,025 328,073 360,233 
Teta) reverves i aa a a a weltovnennd 20,573,363) 20,562,164) 20,608,379] 20,610,989] 20,613,686] 20,601,299] 20,625,874) 20,587,305) 20,560,949] 18,315,571 
Bil untied: 
Secured by U. 8. Government obligations, 
direct and guaranteed...........----.-- 1,868 1,365 1,421 1,119 1,358 1,242 3,433 1,539 854 654 
Other b Ils discounted..............---.-- 1,489 1,143 592 687 619 674 722 658 650 1,350 
Total bills discounted............-....- 3,357 2,508 2,013 1,806 1,977 1,916 4,155 2,197 1,504! 2,004 
Industrial advances...............----....- 9,352 9,273 9,088 8,906 8,774 8,736 8,163 8,154 8,092 9,153 
U . 8. Govt. securities, direct and guaranteed: 
tT .c- cobtimiibmaeacondeeinineeneose 1,363,800] 1,363,800] 1,363,800] 1,363,800) 1,363,800] 1,363,800] 1,363,800} 1,363,800] 1,363,800) 1,323,196 
Ws sc ccchccenennbaccncsedceneeececses _820, 300 820,300 820,300 820,300 820,300 820,300 820,300 820,300 820,300} 1,126,732 
Total U 8. Govt. securities, direct and 
GRAPE MIELE A: 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2,184,100} 2,184,100} 2,184,100} 2,184,100] 2,184,100) 2,449,928 
Total bilis and securities............--...- 2,196,809] 2,195,881] 2,195,201] 2,194,812] 2,194,851] 2,194,752] 2,196,418] 2,194,451] 2,193,696) 2,461,085 
Due from foreign banks..-...........---.-- 47 47 47 47 47 47 47 47 47 47 
Federal Reserve notes of other banks...... -. 29,503 23,779 27,222 24,918 26,825 24,554 25,436 27,122 27,083 22,981 
LETTE EE 895,591 979,078 890,276 1,132,033 889,067 882,182 828,654 986,086; 1,017,150 659,473 
DAG GUM. ccccccecccccccescoceccces: 40,175 40,162 40,215 40,246 40,035 39,968 40,019! 40,055 40,067 41,439 
GE SE entncnactonaccocacenesphences 45,283 44,641 43,329 42,412 53,799 51,782 51,819, 50,512 50,171 55,381 
Total assets... ..... guaceétnaaneneedueses 23,780,771! 23,845,752) 23,804,669) 24,045,457| 23,818,310) 23,794,584] 23,768,267) 23,885,578] 23,889,163) 21,555,977 
LIABILITIES 
Federal Reserve notes in actual circulation..| 6,797,124] 6,787,914) 6,633,192) 6,573,156) 6,542,175) 6,534,194] 6,460,010! 6,384,387] 6,359,671) 5,232,463 
Deposits— Member banks’ re-erve account...} 12,971,077] 13,125,376] 12,985,110) 13,130,642] 13,312,189] 13,201,494) 13,748,879] 13,731,835| 13,457,866| 13,764,343 
United States Treasurer— Genera! account. 1,038,545 836,852} 1,081,125) 1,023,809 940,973 993,072 1,674 477,144 761,624 297,428 
nO RNC dOdSEeTeascnasceecoosesce 1,191,575] 1,208,225) 1,240,276| 1,229,892) 1,226,526] 1,243,661) 1,240,046) 1,241,201] 1,235,048 767,123 
Other deposite......... weaeeuewenesecce 564,481 1,503 650,690) 624,714 582,106 608,123 686 ,292 730,450 5,782 506,707 
Total deposits................---.-.. 15,765,678 15,781,956] 15,957,201} 16,009,057} 16,061,794! 16,046,350] 16,136,891] 16,180,630| 16,180,320) 15,335,601 
Deferred availability items................ 843,364 901, 836,114) 1,085,664 835,205 836,781 793,881 943,641 971,989 472 
Other liabilities, incl. sane dividends... .. 2,229 1,747 6,086 5,610 7,133 5,312 5,612 5,117 7 1,881 
Tl onentedtehaananesnacnece 23,408,395) 23,473,553] 23,432,593) 23,673,487) 23,446,307; 23,422,637| 23,396,394) 23,513,775] 23,517,484 21,199,417 
carirat ACCOUNTS 
CE pede nnctiinimnnoneetchn 140,578 140,469 140,376 140,324 140,331 140,311 140,284 140,279 140,272 137,238 
SBurpius + ade ee Te iain ol 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Surplus (Section 13-b)........ hipkdserétemned 26,785 26,785 26,785 26,785 26,785 26,785 26,785 785 26,785 26,839 
capital accounts..............-......- 47,948 47, 47,850 47,796 47,822 47,786 47,739 47,674 47,557 40.763 
Total \jabilities and capita! accounts. ---._.. 23,780,771] 23,845,752} 23,804,669) 24,045,457] 23,818,310] 23,794, 23,768, 23, wv 23, l 21,555,977 
Ratio of total eerres deposits and Federal 2% ie _— ann ee 
Reserve note combined.......... 91.2% 91.1% 92.1% 91.3% 91.2% 91.2% 91.3 91.2 91.2% 89.0%, 
Commitments to make industrial advanees.__ 12,432 12,590 13,072 11,814 11,629 12,272 12°34 11:08 10.945 8,682 
——————SS | |§ OSE OOS OO S| OE SSS OS SS OO 
Maturity Listrivutton of Bilis and 
1-15 aye bills disooun 870 
-15 aye we Seeccocecesocnc~ 2, 1,950 1,482 1,208 1,384 1,346 3,611 1,676 928 1,026 
16-30 days bills discounted................. 122 142 54 51 91 80 48 56 81 136 
31-60 days bills discounted... .- PS HR 81 100 152 193 185 120 150 90 96 153 
61-90 tays bills discounted... ............... 20 26 81 87 77 148 116 150 162 275 
Over 90 days bills discounted............... 264 290 244 267 240 222 230 225 237 414 
Total bills discounted... ..... ecccececocese 3,357 2,508 2,013 1,806 1,977 1,916 4,155 2,197 1,504 2,004 
1-15 days industrial advances... ........... 1,524 1,525 1,522 1,273 1,442 1,473 1,488 1,522 1,439 1,913 
16 30 days industrial advances... ........... 696 321 284 292 284 270 202 208 266 
81 60 days industrial advances... ........... 193 526 567 569 555 515 141 165 146 89 
61-90 aays industrial advances... ........... 977 839 589 754 407 333 570 550 549 362 
advances............ 5,962 6,062 6,126 6,018 6,086 6,145 5,762 5,709 5,692 6,421 
Total '> trerrial advan ee 
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Three Ciphers (000) Ométtied July 9 July 2 June 25, June 18, June 11 June 4, May 28, May 21, May 14, July 10, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Maturtty Distribution of Bilis and Short-Term $ $ $ 3 g s > $ $ $ 
Concluded) 
GREE KIS wide Enea “usess 57,000 57,000 57,000 
2,184,100} 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,127,100) 2,127,100) 2,127,100) 2,449,928 
2,184,100} 2,184,100} 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2,184,100} 2,184,100) 2,449,928 
FPedera! Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent} 7,113,287| 7,067,169} 6,942,165} 6,899,789) 6,865,638] 6.835.331) 6,767,692} 6,701,917] 6,682,910) 5,550,315 
Held by Federal Reserve Bank.............. 316,163 279,255 308,973 326 633 323,463 301,137 307, : 323,239 317,852 
In actual eiroulation..................... 6,797,124| 6,787,914) 6,633,192) 6,573,156) 6,542,175) 6,534,194) 6,460,010) 6,384,387] 6,359,671) 5,232,463 
Collateral Held by Agent as Securtty for oe & 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treasury! 7,243,500) 7,184,000) 7,063,000) 7,033,000) 7,011,000) 6,971,000) 6,909,000) 6,823,500) 6,810,000) 5,624,500 
By eligible paper........... ueéoonee atbeibted 3,037 2,1 1,739 1,475 ,693 1,642 3,842 1,784 1,098 ,152 
yp FG > SSS LOE AE 7,246,537! 7,186,198' 7,064,739! 7,034,475! 7,012,693' 6,972,642! 6,912,742! 6,825,284! 6.811.098! 5,625,652 





* “Other cash” does not include Federal Reserve notes. 
=x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
Centson Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro 
visions of the Gold Reserve Act of 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 9, 1941 




















































































































Three Ciphers oe Omitted Phila- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphta | Cleveland) Richmond| Atlanta | Chicago | St.Louts| apolis Ctty Dallas | Franctsco 
ASSETS 3 By $ $ $ $ 3 $ $ $ 3 $ $ 
Gold on hand and due 
from United States Treasury. ...-- 20,310 ,531|1,214,249|8,771,538)| 1,209,462)1,563,688} 689,052) 482,721/3,351,915| 558,943) 345,328) 467,633] 331,229|1,324,773 
Redem fund—Fed. Res. notes. . 10,553 217 1,041 581 941 1,395 737 762 1,033 612 588 807 1,839 
Other a PEE OL FEE AE 252,279 19,851 52,358 19,348 13,521 16,452) 22,075) 32,177 17,991 5,049 13,083 12,603} 27,771 
ae, om ee iscsteeey ticeipanet Smetana 20,573,363) 1,234,317|8,824,937/|1,229,391)1,578,150| 706,899) 505,533/3,384,853| 577,967) 350,989; 481,304) 344,639/1,354,383 
Secured by U. 8. Govt. obligations, 
guaranteed.........-. 1,868 72 1,515 56 100 TL seteel daceue wastes 40 22 30 25 
Other bilis discounted...........- 1,489 21 1,026 50 Gare a "cach shdgua 175 52 Sean Sze ae 
Total bills discounted.........- 3,357 93 2,541 106 122 8 eee Re ae ae 215 74 165 25 
justrial advances...............- 9,352 1,010 1,534 3,524 329 834 179 a 428 679 275 177 
U. 8. Govt. securities, direct & guar 
DE Adtnitictscacbutimmestocenee 1,363,800 99,286) 384,113} 107,301) 141,895 74,720 57,484) 166,999 65,886 38,477 66,280 53,594| 107,765 
Ph dirdmte,adeeliaconebenand 820,300 59,719) 231,036 64,541 85,348 44,943 34,577| 100,446 39,630 23,144 39,864 32,235 64,817 
Total U. 8. Govt. securities 
direct and guaranteed........ 2,184,100} 159,005) 615,149) 171,842) 227,243) 119,663 92,061} 267,445} 105,516 61,621} 106,144 85,829] 172,582 
Total bills aad securities. ......... 2,196,809} 160,108) 619,224) 175,472 227,694! 120,505) 92,248) 267,828) 105,516| 62,264) 106,897 86,269} 172,784 
47 3 18 5 4| 2 2 6 1| Seea 1 1 4 
29,503 739 2,022 1,771 1,793 5,889 3,427 3,509 3,007 905 2,274 1,139 3,028 
895,591 . 745| 205,507 59,115}; 100,124 83,434! 35,093; 126,798 48,719 24,257 37,796 30,889 51,114 
40,175 2,805 9,930 4,710 4,513 2,654 1,970 3,007 2,300 1,353 2,948 1,181 2,804 
. ae 283 3,048: 12,004 3,839 5,113 2'739! 1,859 5,227 2,056 1,337 2,157 1,969 3,935 
Total assets..... edsbenoensesooos 23,78 780 ,771/1,493,765)9,673,642)1,474,303,1,917,391| 922,122) 640,132/3,791,229| 739,566) 441,105) 633,377| 466,087/)1,588,052 
LIABILITIES 
F.R. —~ ta in actual circulation....-. 6.797,124| 564,563/1,806,154| 468,151) 635,824) 321,716) 224,223/)1,453,770) 251,563) 173,750| 225,218) 108,140) 564,053 
el bank reserve account... 12,971,077} 689,212'6,263,412| 690,923) 938,974) 417,891) 284,514/1,838,689| 333,174) 168,568) 287,462) 243,718] 814,540 
U. 8. Treas account.| 1,038,545 67,752) 375,516 90,717 87,218 32,495 35,598| 171,768 49,958 35,614 37,079 35,331 19,499 
Dl ktbha dbensdinboaksabores 1,191,575 54,830) 453,724) 115,623) 109,663 51,255 41,720} 143,038 35,760 26,224 34,568 34,568 90 ,602 
Other deposits... ..cccccccccccee __ 64, 481 9,149 457,113 __ 16,048 17 ,236 6,319 6,170 4,493 8,979 5,915 2,710 1,643 28,706 
Ec acusheccosecesos 15, 765, 678 820,943 7,549, 765 ~ 913,311 1,153,091} 507,960| 368,002/2,157,988| 427,871) 236,321] 361,819) 315,260) 953,347 
Deferred availability items......... 843,354 82,334; 188,774 58,122 93,826 76,199 34,230} 131,562 48,239 21,245 34,918 31,093 42,822 
Other abilities, inel. pam divs... 2,229 330 399 194 245 271 51 261 77 88 107 138 68 
Total Mabllities.....cccccccccoccce 23,408, 395 1, 468, 169 9,545,092 1,439,778|1,882,986| 906,146) 626,506|/3,743,581| 727,750) 431,404) 622,062) 454,631/1,560,290 
CAPITAL ACCOUNTS 
CE Sica tennnastwocenshe 140,578 9,351 51,623 11,918 14,505 5,473 4,827 14,977 4,318 2,998 4,551 4,277 11,760 
Surplus (Section 7). ............... 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)............- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
ital accounts... ........... 47,948 2,465 13,410 3,070 4,570 2,012 2,361 8,418 2,040 2,551 2,013 1,942 3,096 
Total liabilities and capital acc’ts..|23,780,771|1,493,765|9,673,642/1,474,303/1,917,391| 922,122) 640,132\3,791,229| 739,566) 441,105) 633,377| 466,087|1,588,052 
Commitments to make indus advs.-. 12,432 1,521 1,534 2,204 1,573 784 9 2 363 32 719 39 3,619 
* Other cash"’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers em 2 Omitted Phia- 
Federal Reserve Bank of— Total Boston |New York| delphia | Cleveland|IRtchmond| Atianta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |SanFran. 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ . 4 
Issued to F. R. Bank by F. R. Agent) 7,113,287| 582,979/1,893,285| 486,338] 657,794) 339,462) 244,190)1,487,492| 267,433) 178,806) 236,573) 120,930) 618,005 
Heid by Federal Reserve Bank.... 316,163 18,417 87,131 18,187 21,970 17,746 19,967 33,722 15,870 5,056 11,355 12,790 53,952 
In actual circulation........... 6,797,124| 564,562|1,806,154| 468,151) 635,824) 321,716) 224,223/1,453,770| 251,563) 173,750] 225,218) 108,140) 564,053 
held by agent as security . 
for notes issued to 
certificates on hand and due 
from United ...-| 7,243,500] 590,000/1,910,000| 500,000} 660,000) 370,000) 250,000)1,500,000| 279,000) 179,000) 240,000) 126,500) 639,000 
NES PE capccctecanseccoss 3,037 93 . wan scence Ge wsctesl 4 eeceed, osucee 215 Pal. «sain . strace 
OE, cnn otiien sain 7,246,537! 590,093'1,912,541! 500,106! 660,000) 370,008! 250,000'1,500,000' 279,000: 179,215! 240,074! 126,500! 639,000 















































United States Treasury Bills—Friday, duly 11 
Rates quoted are for discount at purchase. 


Quotations for U.S. Treasury Notes—Friday, July 11 


Figures after aecimal point represent one or more 32ds of a point. 
























































Int. Int. 
Bia | Asked Bia | Asked Maturtty Rate | Bia | Asked Masurtty Rate | Bid | Asked 
B Aug. 27 1941..... 0.13% | ----- | Deo. 15 1941-..| 136%| 101.29] 101.31/|Dec. 15 1943...| 1446%| 102.10] 102.12 
July 16 1941...... 0.13% | ----- Sept. 3 1941..... 0.13% | ----- | Mar. 16 1942...) 1%%/| 102.9 | 102.11||Mar. 15 1944... 1% 101.30} 102. 
July 23 1941_..... 0.13% | -.--- Sept. 10 1941..... 0.13% | ----- Sept. 15 1942... 2% 103.12} 103.14/|June 15 1944... %\| 101.6 | 1018 
July 30 1941_..... 0.13% | --.-- Sept. 17 1941..-.. 0.13% | ----- Deo. 16 1942_..| 15 %| 103.4 | 103.6 |/Sept. 15 1944...| 1% | 102.2 | 102.5 
Aug. 6 1941. ....| 0.13% | -.--- Sept. 24 1941..... 0.13% | -..-- tMar. 15 1943..| %%| 101.3 | 101.6 ||Mar. 16 1945...| %%| 101.6 | 101.8 
Aug. 13 1941....-./ 0.13% | ----- || Oct. 1 1041..... 0.13% | ----- | June 15 1943..-| 144%| 102.1 | 102.3 ||Nat. Defense N 

Aug. 20 1941...... 0.13% | ----- Oct. 8 1941..... 0.13% | ----- - 16 1943..¢| 1% | 101.30) 102. tSept. 15,1944) %%| 100.9 | 100.11 
| tDec. 15, 1945) %%| 100.6 | 100.8 








United States Government Securities on the New 
York Stock Exchange—See following page. 





Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly—See page 217. 














































































































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are d 
| account is taken of such sales in computing the range for the year. 


ed in the day's range, unless they are the only transactions of the day. 


of a point. 


July 12, 1941 


Stock and Bond Sales—New York Stock Exchange 


no If 





United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 





Quotations after decimal point represent one or more 32d 

















Datly Record of U. 8. Bond Prices| July 5| July 7\July S\July 9) July 10! Juty 11 Datly Record of U. 8. Bond Prices| July 5\July 7\July sl sua 9\July 10) July 11 
|) | |] | — ——— — } —_—-— 
Treasury jHign| aso = ----| ----| ----]| ---- |] Treasury jz wo--|  oe--] ----[ 9 ----] 109.16] =... 
Gee, BO Ec cccccases Low. weve ee oe ~ ---- BP Bbacecosedess Low. es wile ouie ae ee 
oo ° oie bine sens ance Close} - ened > eats wd Sk ere 
Total sales in $1,000 untts..- nae tom ~ sees oo eone Total sates in $1,000 untis_-_. a alee insti ah 6 jute 
High| 111.21 a ae 111.20) . nave RS i air ----| 108.5 ea 
46, 1944-64.......-...-- Low.| 111.21 oo _ 111.20 - -<-- 234s. 1949-63. .......-- Low. elisa - saieands coal a call 
Close} 111.21 ri ial S| ne wend Close} ---- ‘ wanes ----| 108.5 ne was 
Total sales in $1,000 untts__. a te “ 1 . ---- Total sales tn $1,000 units _-- —- oo — ---- 1 esos 
sia aul’ ee "Sey eanaal RS Eee! Eee See ae 
3%s, 1946-56.-..--..-- Low. ‘ ' 2 o- _ oo-- 24s, 1950-52..-....--- Low_| ---- - -<-- ----| 108.10) -... 
Close as othe ane onoe vans cows Close ua ici ideal oe 108.10 aad 
Total sales in $1,000 untts__- oe oooe sees _— ewes wore Total sales tn $1,000 untts__- inimar Sime wistbid Jini 2 ETE 
Higb all was siete oon Ws 106.6 High fe St de nd whines eins aie 
I Low. exine s cove ----| 106.6 24s, 1952-54........-- Low. ot -- ---- ---- ee wees 
Close " oie ----| 106.6 Close aiken out ii aeaES. ae onthe 
Total sales tn $1,000 untts...|  -- = oa corel eres 1 Total sales in $1,000 antis...| ----| ----| ----| _----| _----|  ---- 
High| - abe. ~ a) Loa | ese ----| 104.17] 104.17] 104.15) —-._. 
Olde MOGs cc csesccse Low. - ssee - sen ovew cose 2}4s, 1956-58. .....---- Low. a ----| 104.12) 104.17; 104.15 wuret 
ie a eid es GE Sr sedi Clessi sj... ----| 104.17] 104.17] 104.15) -... 
Total sales in $1,000 units___ ns 2 aden Rex ones — o<- Total sales tn $1,000 units _-- — — 6 a” apis 
High! 106.27, ---.| -- 106.25) 106.25) 106.24 ME 0 abeal) ‘adcacl” Socal debe” Saben” seen 
Oita. 1068-48. .occonase Low.| 106.27} -.-.| ----| 106.25) 106.25) 106.24 234s, 1951-53_.....---- Sun” “sasal > seal Sena leea”” sosst gnen 
Close] 106.27} ...-' ----| 106.25 106.25 106.24 Close} -..- A Tee <5 Sea,” Snes 
Total sales in $1,000 units. __ 1 ae cnee 1 Total sales in $1,000 units - - aenn o--- — o<-- misioas eet 
High| 107.31] 107.31) 107.30) ----| -- 107.28 DEE conch suush* Saket acgh * ecadk' whup 
8s, 1944-46__..-....- Low.| 107.31) 107.30) 107.30 nee ----| 107.28 2340, 1954-66.........- Low. eS nutes ion ine jee aes 
Cloge| 107.31) 107.30) 107.306 nara . 107.28 Close er wane www Swed owna Suee 
Total sales in $1,000 units _ _- 1 2 a one 6 Total sales in $1,000 untts__- et ee Seana and jes. pee 
High| ----| 110.31)  - Sela. os esce SEE} aged”. suesl- avvell  -escal’” eae” seas 
3s, 1946-49__.......- Low. ay. 110.31 ened wise wa cose Sh, BO nesventinecnesa Low. Sou waning ‘ene as~e “vee ade 
Close} -- 110.31 ere emai ak Ouae Closei sc... - seed Saad Saal * See mbes 
Total sales in $1,000 units. __ éuite "hoses omni a _— Totat sales in $1,000 untts_-__ enae a west ooo ante ad 
Pt west sao cove] onne] = ---- Bighl «...- er ee a eae 
3340, 1949-63. ........- Low. oie aa aaa e . once 28, March 1948-1950_...{ Low- aon ae inaied etna OE Paes. 
Close cose wnee ence -- ---- ---- Close cane ---- ---- ---- oe sone 
Total sales in $1,000 unite -- we omer 4 oe ree ence Total sales in $1,000 untts_-_--- Jmaid sok itis onan wets naieial 
High| -- Pik See’ (duck: ‘ode ae pee pee FX eri eet 
3s, 1946-48...........- Low. arden sanm one eves ese oreo 2s, Dec. 1948-50......-. Low. one oocut Sar ----! 106.13 athale 
Ch oun - nee aond pean ecco Cl nie ----| 106.17 occu See “tI 
Total sales in $1,000 units_ _- oi = oman weaw een cece Total sales tn $1,000 untts___ aren ae G ssa *1 Sana 
High} ---- 113.9 ait <suul (esca’ ‘naw High; ---- ee See ee es 
38, 1951-56...........- Low. staal Sa wane sees ee oooe 56. BP GE. cessed Low. eae nieve ABE eet ---.| 104.28 ee: 
Cl can Sane econ vee ween wooo Close anes wade book ----| 104.28 secu 
Total sales in $1,000 units. __ wins aime es onan nee Total sales in $1,000 units___ ae Ee: Aas eae EE 
High} ----| 111.25) 111.17] ----| 111.19] 111.6 Pederal Farm Mortgage (High! ---- keel” * weeds PS es a le ee 
2%s, 1955-60__......_. Low.) «---<) 321.28) 111.17] ~~.) 111,18) 1114 3s, 1944-64.......... - *} aoe a eee Lett” Sac Dhan 
Close oo--) 111.22] 111.17 ----| 111.13] 111.6 Close Ay i ane otis indi pind jad 
Total sales in $1,000 unite. __ at 21 8 1 Total sales in $1,000 untts__- indies Bains wea suka ean rats 
High ara, ----| 108.16] 108.15) 108.15 cose High aieaies oak wud ee tiie Saisie 
2%s, 1945-47 _........ Low. itahdieae ----| 108.16! 108.15) 108.15 cece 38, 1944-49_........... Low. bind sens itintts aad odee pe tes 
Close sieebitine ----| 108.16 108.15) 108.15 cone Close “inna nae oped wenel inti iia 
Totas salesin $1,000 units._._.| ----| ---- 1 1 cose Tota sales in $1,000 units__.| ---- ers ery PN ee sieaies 
High| ----| ----| ----| ----| ----| -<-- OS ee ee ee ee eee 
2%e, 1948-61_......... Low. oben eoes nse osos ewes eece 90. SOG. cccaccsneod Low. eugene nent oom ones pra whines 
(Close obnd owas weed cece cone cece Close thane oase eons ooce vv anus 
Total sales ¢n $1,000 units. __ sia owed weteds tase aes sees Total sales tn $1,000 untis. He, jteaad satu Nana wate poms 
High} 110.14 now one nena wane omen RIS REE ata x x x x x 1 
2%, 1951-54.......... Low.| 110.14) ---- ota ease boca wenn Home Owners’ Loan High ‘anne owed aana waa ° Saal ee 
Cloge| 110.14 esce sece ooce — cece 3s, series A, 1944-52 -....{ Low. eene sop ipa oawe oeca ----| 106.23 
Total sales in $1,000 untts___ a. nese eens aeons ia coce Close} --.-- besa wale ETE sonal Cae 
High one ail eave vbaal See eae Total sales in $1,000 untts___ oer eee salee Lema satis 
2%s, 1956-59... ....... Dt); ehesk ,acask «veal. .epodl EERE: . S600 High| ---- eal eed ----| 102.5 | 102.5 
easel esos wood ened nar! oous 2s, 1942-44.......... Low. eee eee nati ----| 102.5 | 102.5 
Total sales in $1,000 8 wsee woce ee cove 2 core Close anes seoe eaes ----| 102.5 | 102.5 
| ht peor re Bese ae Total sales in $1,000 untts...| ----| ----| ----| ---- 8 *1 
2%s, 1958-63.......... St papal esvegl sock, seo casdl eenw High| ---- ageak ~~ SSea steal” ated ween 
Dt. Vidic chet. amd maa aneah, One 1}4s, 1945-47. ......... Low. asta shite winds a Ie shniaial 
Total sales in $1,000 units. __ anon et aoe gene eeend oe Close ‘sane eat mete sata” Gee eile 
asco, 100046.........( eae] HESS) TSH) Hee) ttt tal Mitte tung || ——Zeebtaee te 8.000 wma ate 
8, 1960-65.......... Ww. A J ; P . 8 
Cloge| 111.20] 111.20] 111.16] 111.16] 111.16] 111.8 * Odd lots sales. t Deferred delivery sale. { Cash sale. x No transactions. 
Total sales in $1,000 wie 1 6 4 37 Note—The above table includes only sale of coupon 
ee Loy | 277) 2222}. 2c], IICC} «iicc}) icc |] bends. Transactions in registered bonds were: 
BE ccc coccl coca coca sacel coco fe 6 Sy 00) TENG oc n cccdsesecccccssoccccoscusussess 111.19 to 111.19 
EE OSS ile: Ge Ti os aaa Tee fog ee 107.28 to 107.28 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Stnce Jan, 1 Range for Previous 
for NEW YORK r 
Saturday Monday GT uesday Wednesday | Thursday Friday the EXCHANGE pee we. he wet snats ame mr ahs 
July 5 July 7 Juy 8 Juy 9 July 10 July 11 Week Lowest Highest Lowest , Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share share shar 
P 50 «50 | *50 = 55084 50%) 50 507%| 5lle 52 1,100 | Abbott Laboratories...No per| 46 Feb21 ss Jan 2 I5% Dee O14 Feb 
118 ____|*118 --/*118  ....] 117 118 | 115 115 !'*115 117 30| 444% conv preferred....100} 115 Mar21/ 120 Jan 7|| 110 May| 147 Feb 
*40 437%] *40 4373] *407%, 437) *40 437%) *40 437) 437% 44 20 | Abraham & ----NO par| 38 Apr 3| 44 July il May| 46tg Apr 
*45lg 4812] 48%, 48%] 4912 4919} 50 5153) *49 51 51%, 51% 600 | Acme Steel Co............ 44 Apr22} 651% Jan 6|| 34% May| 60 Nov 
N 6 6 61g 6g 64 67%, 6% 67 612 65g 653 6%) 7,300 | Adams Express......_ No par 5'g Apr 22 7% Jan 9 414 May 9 Jan 
201g 215g] *201g 21le| *201g 211g} *201g Qllo] 21%, Qll4] *203q, ile 100 | Adams-Millis Corp....No par| 1912 Feb20| 22% Jan 3/| 16ig June} 2712 Apr 
*121g 1284) 1253 12%) 1212 13 13 13 12% 1234) 12%, 12%) 1,600 | Address-Multigr Corp__...10} 12 May 15} 15% Jan 3/| 12!eJune| 191g Jan 
40% 407g] 407, 4134] 4112 4214] 413, 42%] 413, 417%) 417% 42g] 7,600} Air Reduction Inc__.__ No par| 35% Apr23| 42%June23|| 36!zJune; 58ig Jan 
3g ly 3 Ip 3g 3g *3g 1 #3g lp *3y lp 100 | Air Way E) Appliance. _No par 43 Apr 24 5g Jan 14 7g Mar 
4 4 37 3% 37%) 37% 3%] 3% 4 4 412} 15,100 | Alaska Juneau Gold Min...10) 3%July 8) 6& Jan 4 4 May| 7 Jan 
% Olas 338 716 M15 716 3g 3g 3g|,_—S«1,200 | Allegheny Corp..-..._. No par 3g Feb 26 5s Jan 6 3gJune| illg Jan 
7 74] 71g 78) 077%, 8g] Sg Bly 8 8 77g 833) 4,400 54% pt A with $30 war.100| 6%,May 26] 1053 Jan 9 5% June} 1453 Jan 
. 6% 67%) 63% 67%) 67% 7igi 7g 71 7 7 653 714} 4,400 546% pf A without war.100) 5izJune 6) 9% Jan 9 414 May! 1212 Jan 
1612 17 16%, 163] 1712 1719] *171g I8te}] 17% 17%) 173 17% 600 $2.50 prior conv pref.No par} 15 May27| 2112 Apr 3 7 May 
227, 23 227, 2312] 2312 2414] 233, 2414] 23% 237%| 2312 23%) 7,800] Alghny Lud Sti Corp_.No par| 1814 Apr 21 Jan 6/| 1512 May! 2612 May 
77g «77g, *77, 8 8 Sig] *8lg 814 84 84 81, 8ly 900 | Allen Industries Inc. ..__._. 73%44May lly Jan 2 June} 12% Apr 
153% 15384] 153%, 1543, é f 7|| 13512 June} 182 Apr 
ll lll} *11 8% May| 14 Jan 
125s 125g} 13 10 June] 16% Apr 
63%, 6%) 6% 4\2May| 9% Jan 
ome oan *8lle 2: 55 79 Dee 
2 2875) 287 3114] 307% 31l4] 30% 25%gMay 28 21 417, ap 
*173g 17531 1712 1753] 17% 18 *18 1814] *18 1814] *18 181, 600 | Alpha Portland Cem__No par 1415 Mar 13} 18 July a +t he! 18 . Nov 
*% 1 7g 7g) *iig 1 1 1 1 1 *156 1 300 | Amalgam Leather Co Ine_.._1 ‘yg Apr 25 1 Jan 4 llg May 2% Jan 
*1219 1419] *123, 1414] *14 141o] 14% 143] 1412 141s] *14%, 15le 200 6% conv preferred._._._. 50| 10 Apri2| 15% Jan 15) 91g May} 18 Apr 
*56l2 5 573, 57%) 58 5812] 58lq 5853] 5853 58%) 58% 59 1,800 | Amerada Corp........ Opar| 4llg Feb14| 59 July il 381g May| 581g Apr 
*17 1753} *1714 1753) 18 18 18 18 *17l2 18 18 18g 800 | Am Agric Chem (Del)..Ne par| 143g Feb28| 18%sJune 18 124g May| 21 Jan 
4012 4034; 4114 4219) 42l2 435, 4314 4 44 44%3| 4212 4410} 6,000 | Am Airlines Inc... 10} 40 Feb19| 65812 Jan 2 41% Jan| 75 Apr 
73, «= 73 7ig «= 75g 7% = Big 77) «=—Blg 7% = Bly 81, 8ly| 4,700] American Bank Note...... 10 5!2 Apr 22 84 Jan 8 6 June| 12% Apr 
*4414, 45 *443, 45 44%, 45 443, 443;| *4414 443%) 44 45 160 6% preferred........... 50} 42ieJune 19) 47 Mar 6 35 June} 50 Jan 
*5% «6 6 634 653 6% 6%, 7 612 6% 63, 6%! 5,800} American Bosch Corp...... 1 5ig May 29 844 Jan 2 5's June 933 May 
‘ 
t In receivership. a Def.delivery. » Newstock. 1 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 


* Bid and asked prices; no sales on this day. 
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1 Year 1 
Since Jan. Lots 
STOCKS On Basts of 100-Share Lowest | Highest 
K hest 
RK STOC Hw share 
NT | Sales NEW YO GE Lowest Soret oe ee 
Volume 153 NOT PER CEN for EXCHAN per share ||$ as May — 
: SHARE, the share ne 18 135 
Sooo LE PRICES—PER re ene Week Par| $ 29% Apr 14] 39 —_ 7 128 _ 2% July 
wastes iS meee July 8 | July | July 10 | Judy shares ote Suen 6 Pay 0 ee) asate ae 18| 24 July 10]} 8514 Deol 116% 3 
Saturday _—— July 8 —— $ per share | $ of aig 1,700 ADM tle a. Radio Corp_- TSigMay = A+ Jan 7 * May oa Ne 
s July share 36 1 3 50 ae se See 1gMay 2 ig July 8 May 
July 5 hare | $ per 1 35% : *127% 130 500 | Ame Re ae 100} 1712 19} 34lg 1l 34 231g Jan 
= $ pers *35%, 3612 1283 2 | 14, as ee 23 Apr 7914 July 131g May Nov 
$ per share = mat Rice fi > ec No par Feb 15 Jan 7 May| 115 
$ per share 34 35! 28 128 |*127% Qig 2 5 87l2 8 ve can Car & Fdy.. 4 June 6| 23 Jan 21\|} 100 14012 May 
35 8635 1g 12712] 1 21 213 731 8 8 75 179 | ..- Anes i. et as 18lg 2| 115 112 May 13. Feb 
12712 130. | 127!2 5 Pe ete 8% gs | ag ig yor] 3100 Am Chain & Gable ino No par ARE — =F A i au 
14, : 8612 179 |* 34 3315 %) 78l2 ‘| 2"100 % conv preferr _.No par ar 27 23 814 
mn I NBS Sats] 332 al ae nt ene + Ray A ~ ager NJ25| - 912M | 7 *sar sll ate Mary 15\4 Apr 
be q = 2 ‘9 jae tte 1 Apr July May ar 
*172% 179 325, 34 — 2 78%) 78 207s 207 21 *108 110 400 reyes of Allegh Co 10; Giz Feb17| 7 uly 10 8 t} 91% M 
31% 32% 77 78% 21 2034 110 |*108 110 *10712 110 60 | Am Coal Colortype yom 453 Feb 19| 181s July 7i\| 75 Sep 34 Mar 
77 «77 tty a = Bh ey <a rey Alcohol Mo adagen * 8? jan 7| 94 July Gl] Ne May 65s Apr 
2 2053 *108 » 111 |*108 10712} 10712 i *12 15% #7 3g 778 5.500 | Am Co: Crystal res 78 14 1% = 312 Jun 
111 ° 1g] 10712 “10 «16 ro 77%s 67s} 5,! ee See Sa -~- 1l44May 5 Mar % 
ae as | aa i Sh fe 2 | Ue el | See ome chen Smee fee ott May 
12 12 712 7ig S 7 6: 733) 161s a *93% 941s 500 | Ameri pean Secs_. par o Fep 15 217%Ju 13 24 
oy onl oe al le ao fe 2 Ig Le ane atk ower..-Ve 14% Fe 3% Jan 
Ol, 612 one 171g} 17 4 “| *94 S4ie "he ie o i “1500 as 4 ------ pond 21g Apr 16 17% Jan 18 
*1614 16% 4 94 93%, lle 1% lie *4 6 ov 34 .a. ferred AciiNe 117g Apr 15 381g Jan 4 
seg ee a “a's "<a Po, IPP, 70u' ii00! $720 pre ogo ae) SS d+ la oe 
*11 5 *34 alley 4 234 300 | , $6 preterred..----.-.No p une 14June 
+5 FS =: zoit 20%) 201 es ee on ie 9 200| , 38: can tilde & Leatie?=--1 a7 “aay 15) 90l4Fune of 
#3, a6 2014 205s : 2 23, 234 ' 1615 1619 le 37 , ey ke seein 44\4June 17g Mar 
Pp 2 3612 1,000 apd ry ee b 20 ly 10 
2014 2014 *2lo 234 2 4 7 *1653 17 4 36 3654 21 314 ° 6% co Products llg Fe 23 Ju y 
3,28 4 16%] 16% 1 lg 3714 a cn ee ee erican Home ---No par Feb 14 Jan 8 
to, 17_ | "164 16% 361g 375 cree #29 3012 000 | Aimerlean Teea- 0 n1V0 = *Biasune $ 1514 pea £7 
oaste 357g _— 275 3 son #29 a 48 48!| =a 153 1,000 6% Internat Corp_- Wo om | 105g ~— R. 50 Jan a 
7 Ls ' ‘ 500 nternat of Ill... 8 pr 7's Jan 
= PR AY 3014) *29 477%) 4734 4814 18g 1% *22% 23 100 | Amer Invest Co 50) 4 21) 17's 21 
01 29° 7 4753 1 153 7, 23 1 2, Ae ee es Apr IgJune 
“at's 47%] A776 47% es eee “a aa) HS Ba] 2.100 aie cone retared 80 79" Apr 23] stuune 21 
‘2 ee 2219| *217% “ 35 3 11 115) 11 142] 10,000 | American "Locomotive. icaa 10% J. 533 July 7 
2 “ ~< 2 et ae, Co. 21 91 Jan 
0 eel a% al ee satel cable amt] Sable tate] 14% 141 1300 ee Mach & Fay No eel seit aoesel 10ts 4 
314 Big *11 = lg ett 4973) *4612 147s] 143g i. 94 9414 1,800 | Amer Mach & “pre ey iste Ape 4) 121 ou 13 
ss” yealens ani 13% i4t| 14ta + AR ee 11,100 | Amer ph depepacated «BS: Jan 24 Ao 
*45 497, 33g 141g 137 951g 945g 7 1219 12% 5 53 "500 Amer ferred.......... par 2314 21 3lg Jan 13 
1312} 1 941g 12% 127s 53s 1812] 3, 6% ----No 1 Apr Jan 
sot oa] oe tah S| a8 Bel abe Ipuleiio's 116 | 110 fo lanes =~ Sass oh Jen 10 
12 5 18 15% 1 25 a eee 2 7 
ms 184 1 o1iors 116 "tn as | 2s 7m] Il, 1% 4300 | "$6 prefered.------ Noper| 6 Feb 17 105% Jan 6 
*17% ahs *11012 6 saan 2512 a fr 1 oe sy" 3312 Sot, 5.800 Am Rad & Stand San’y - ---10 a Feb 19 bee Jan 4 
*11012 2478 lig 1% 357s 3212] 29 39,200 Sling Mill..__. 23 13 
*2475 lig 14 Sig 3534) 3553 31 31 5 6% =7 230 Rolling Mill... 100] 61lg Apr 7 Jan 10 
Iig 1% 35'2 3512] 35lz S0%s| 30's 31 6% *158 163 900 " American preferred... . 953 July 
3012 653 67%, 160 1 51 20, % conv ..18. Jan 
14 301g 633 160 160 15!2 2,290 8 ..No par Jan 13 
ou 8 +155. 159" | 150 "TBtal “15% "15% 6% 67 veer 100 14 Bullding Go-Ne par is 3 
bye om AG ip a ra) ot! ah!) Bs] Amer aa s-¥ dot 
* 1 
He Oey) es OBA ol SS an a ee ‘eee "aa Jan 10 
‘oo ol | 39° 30a rb rtn fae is 600 | Ames te pa oe isi Janie 
oe we al as. 0 eel bas cated One ~ == Steel Fo oa Mar 19 
*383%, 39 4153 427, 72 150 14912 4512] *45 4 *146 150 "3 500 | Amer 19 27 
lg 4112 *1497%, te} 4514 46 150 2473/8, 93 Mar 
sua 1g ona 1 sigh 1 sas, 9, las, His site 309 merican Sugar bait Jan 
a 247, 25le * Tits] 1135 7a) it iil 4.100] & Ne 12 Jon 7 
“Tet patel aele 36 « 10%) 11 ize] ize izal az 17s ‘500 atra Tobacco-- 5 
243, Ig} 10% 11% 11% 753 17% 8735 Am Sum 741g Jan 
oe fee cies He aS ital ts fil BS I 33] ane 1 dea § 
*11 11% 1 17 17 56 87 Ig] *1212 1312 155 1567s} 1 "500 class 7 Ja 10 
“86! g7itl 936° rig] 86 Bors) 157 7 15014) 155.7 15614 fos 731:| 2'900| Common ois Jan it 
#86 8712] *86 13 *13%4 15919| 157 150% 7012 7012 72% 734 =. 6% 991g Jan 9 
1587 158te] 158 158% "O01g 69% Tit 72is 72t3 ist | 151 1 ems| 4,700 | Am Water Wha de Hleo tisjuy 8 
15812 69 13 *1501g 7 8] 4 Am 2 
sees 6 oot 71 ouns ‘a » *150_ | 58 ty .* 5ig ae 4 $6 lst Woolen 8 Jan ¢ 
70 130% *150 ar 6g 6% an 475 oat 84 . a ore 3,400 | A a Smelt ane oon rd 11 
14953 534 4% 4 "71 71g ,300 a 
he. onl as 31% os” est! exe pte Ms Ane Ge lay a tolp Saup 11 
4 *81 73, 2 lg 71 618 1 nda Copper > 4 
*81% 8312 7 711g! 6912 638 5712 Anaco 138 Mar 
i Sol oss of S25) .. 3) 28 | Anarene tO dan 
6814 5%, 6 lg 58 | *5. 291g *3010 34 A 12 
32 3 2 1 $5 sy Ay = ote 30 Jan 
*5ig 5% *55 58 | *55 2914) 291g 34) 232 1 1512 = per pow 16 
2812 32 32% Ig 151g oh eoenn an ee 111% Jan 
*56 «59 27% 2812 li 32 1512] 15lg *110% --- 700 W Paper Co Jan 25 
7 277% 30%) 31ly leo] *15 ee ne ae 11 114 AP — 5lg 9 
“0” tite ws, “real 10% nia) tine Tria] 14 a mour&Co(Del) pf7% gtd 10 ¢ 
15 VESED ~oask age 11%) 1 al aan* osel dap *) 300 No Jan 10 
Ie aposie 1% e| *29 2912 le 111 pref... 
“110 8 im 10% . sls xy 2012 308 110% 110%2 ae 3 4% 18,08 #6 conv = be =o 5d Sis = o 
*1lq Lig 30 10%] 1 4% 64% 65 aids armstrong Cork Co. ---No pa 14 
*2819 i. Re 110% 11044 1 47, a” Pp 65% 9 *66 oot ~3,000 Arnold Consta! *3% July bs 
*10934 . 43g 651 74 912} 29 1 1,100 oom Corp bkveoks Jan 
oa os 2 6412 - *66 2 2. A 297s ee er is rr 300 are rang age Pe Sotenaen 14 
pA 73 Bie "5 8 | als oois| *gais = ae 0%p ist preferred.»----- = =< 
ove 77 oat He 5 2016 *8414 9012 8le ° a 86 ~ 7% 24 = owe ay 7 
*4 m2 oon * 9012 ay 8h, <o? " #833, A *9612 y 7% 200 ar td la ype ae 60% Jan 2 Had o| 
*86 Big Bila 84 9812] *96%, *28 70 Topeka 100 b14 7 
gi 8334 Ip 28 1 teh admeos lg Fe July 
83 83% a" oS md th 265 = 572 ss Sole 20% “or “3% “pay y vente 13% Feb I is ais July 3| 
> lemme ruil ony” B7a sont 30%! sor a “| 6612 6675 iis auc «Wiss Lines...--=-1 isinjone Rk me 
*28 *87 87% 3% 301g 67 «66 11g 2153) 17, =“ mnecedeses 29) 110% 10 
87% 29% lg 6712 21%] 21% 10,300 Rene 7 May 12 July 
(25% 20) "20% 20K ain] 31% 32°] Bite 1% aii 40 | 2:400| | 8% —Drpeswabmmcne’ fag My = 4, soiJune 3 
6612 s 21is) 214 2912 3 9% 40 % 23 | 13, ae es ee ia 72% 
*66 Ig! 203, 211g 301g 31'y 1g 4014) 39% | 700 | Atla# Corp... ---n-n---=-- 61 May Sig Jan 4 
20 2014 30-3135 4014] 3912 1%] 2112 2 *10712 1082 coe | “oe eeecngaorers No var Apr 22| 11 ne 14 
97, 40 Lig 21% O8t2 712] 2, oor eeenorre= 111 812Ju 
40%, 40% S. oe aie oral ore a, mS gt ot x. Mo% conv preterred.-.-100 Lo s s% sea ll 
2112 2134 *10612 107% = 67 Z. 493, 4912 4912 67 67 ss 30 5 Tack Corp....--- ” 13 May 6 20 4 Jan 6 
*10612 10734 63 “ 4912} 49%, 1g] 6512 66 *115% 123 300 | Atlas Nichols .....-- “No Apri7; 5% Jan 2 
67% 4912 651g 6512 le 11512 Ble og 1 y Ween 3] 25s 1} 19 
634 *49 «= 494 65 651, le 11519] 11512 81 *Rl4 400 ie (The) .- 124 Apr2 4% Jan 10 
*49 49% ‘ og ~- Or tee ae 170| , $5 ott bhi Mar 4 
115 *8 = Big 2 1814 Aviation Works v ig 71g Apr 
64 4 *115 115\2 S3y 8le 4 2 *1% 7 17% 34 700 dwin Loco 2006 433 Feb 15 61 Apr 4 
*115 115l2 *8 ° 2\, *1% 7 17 1 3 334 "800 Bal «z0O ooo hai Apr 23 8 ar 26 
81 1% 2 3% 7| 23, ae © Sep ocson 5 297, M 
Bly 21, #13 aN 171g 1712 Mase 3% 3% 16%| 161g 7 | 8 11,100|B 4% k......-50 23%4June 4 101g Jan 10 
16% 1713] 16t2 3s] 3 iy] 16” 16% » ae 6% 7 | 3100 DiGonv 5% preterred.---- — 7 oe fet 
ad | 33g 1612 41 7, 678 800 fe La nepees Jan June 
31 4] 16 373 8 678 57s Con it Corp... 61g 20| 233 
1533 16% 35,4 6% 5%| *55g 100 | master Aagnad oo0 oe) os” Sen 104 July 9 
1514 1514 35g 35g 6%; 65s 5%) *5l2 lo} 26 6 5,300 | B Brothers - -.. ---50 Feb 19 17 
2512 7; , om 75s 7, Mar 
al rt 614 oe Sie 5% un 2512 a ol ge Sel 1400 ear ir ile scecccee 1| 18% Feb 3 318 bar 24 
Sis Sis e2htg 2518 O° ou] 8% Bul _ Bis a] 32° 32 14,000 | Barnadall A) Ngewee 23 Feb 17| 27 July 3 
27% O'4) 14, Iron eco 22 10412 July 
"Teo | oem 8 ti 82a] #31tg geal] egeis 104! 10 1 300 | Bayuk Cigars Ine. ~~ Mar 10 Apr 28 
"Siz 9 ™ 61. 32%) *31l2 14] 101g 1014 2412] 9, Bayuk --""No par| 103 17| 32 6 
8 3lle 10 1014 453 24 1 800 ---No 2812 Feb 26 Jan 
s 323, 32% 953 10g 7g1 241, 2 2712 2712 500 | Beatrice ww. ats, June 25) 1 Jan 24 
*32 32% 93g 95g 7 241g 247% 2753 2753 2714 postenee © ocecceee 20} 108 1 834 17 
912 2414 2475 7g 277s i) Bing RL Cree enae Feb 13 Mar 
#93, 2438 277 277% *2612 *1031le 106 Beech Packing No par an 14 8 
7g) 24 2753 | 97° 97 106 |*103!g ST neues Beech-Nut WF once 10% J 3912 July 
23%, 237%, 2712 27is 27 | 2 #1031, #2810 3 300 -Heminway . “""6| 32% Apr 21 73 Jan 10 
lg 27l2 %| 27 *1031g 106 Ble 31 11412 Belding part _--5| 3 23] 207% 2 
2612 27 03 108, |*103 "3lig] #2812 3lle 112" 112 ey 8 | 600 Aviatio tation enna bassMay 26] 57 ‘jan 16 
"108, 105 [°108 Hts Primer te Mite Biel 18 | stom 3912] 12,400 | Bendix ae hy abo cer seubany ia) oot Jan 3 
*28l2 *11012 11lt2 7% 7% oot “ae* Sel ‘os is] 3-100 | Beer pid $3. 5"No par| 68l, Apr 13113 Jan 
*10912 ills 734 7% #103 15 “as 3912 39 52° 55iy| .----- | | Prptd $2.60 diver ).No par 12 11g Feb 20 28 Marll 
*7i2 7% *10% 15 7 3912] 3914 1 a 5514 "700 Bethlehem Steel (Del).Wo 100/ Apr 8, 28. July 10 
“Hit aval sth 90 iss 1610 ba Bot » aT “aoe ail 16. 7% preferred. ------<--100 tous Apr ie] Tol sax 4 
sie 15h LON 1 “Site 31M] “302 Sou 30 2aia|e1g2 122%] "600 Black & Decker Mtg Cove par 1sisjune 4| 18% Jan § 
1 4 1 2 “| 700 | Black & Decker Mtg Co 
“By a) Ba IM) a ial 3s 2s dee 2S fi dis incnnn ‘en "7| 90 Mar 
2 4 4 - 
pots 1g2 “leazite 192 25% 26 “Bie 22 | 21% ch S415] 900 Bloomingdale Brotners-o par = 
on 26 “2s +e 2112 : Big a ui 15 olan 14 530 Blumenthal led for redemption. 
“7 nS ae uel ean 14% oie 4"| o1am Si SE 
1 4 . 
oust 143, te oe - Site *80 = S112] 80 =. ¢ Cash sale. 5 EX 
ofait Bitel OVBie Site] °7Ble n New stock. 
*7612 Sll2) *78l2 
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’ sSTOC Range Since Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Seles uaw Soattrocn | oe TR ce Year 1940 
Saturday _ Monday Tuesday , Wednesday; Thursday Ag A ee EXCHANGE Lewes Lowen | Highest 
July 5 | July 7 | July 8 | July 9 | Jey 10 | Seely - a 
senmeamee Shar per share 
© ger share | § por share | & per share | § per shave | § per share ak aga 20,500 | Boeing A Co...--.-.- Apr 31 io vr he PH 
16% 16%) 1612 17%) 17 17!2) 17 17%) 16% 17% +28 29°| 1'300| Bohn Aluminum & Brass...5| 2512 Apr 22 99 May] 1231, Jan 
A $8 96 97 oF or th o6l4 #9614 9712 90 ee. enor oe b+ _ 9 5153 Dee| 70% Mar 
*95 98 | *95 lel #4416 451 45 45 180 B..........-- 19 May) 29% Apr 
1 1 46%, 46%) 46%, 46%) 45 45'2 2 2 100 | Bond Stores Inc..........- 1 17% Apr 26 1 
ai 22 tou 20| ioe 20°] 20° 20°] 10m 20 | 19% 30°| 6.200] Borden Go (The)-..2.-.2. 15] 18% Fob 19 12% May| 25% Jan 
7 O%| 19% ; Borg-W: CED. cccccece Jan 
17% 17% mm a Be ie Si ae Md oe el Boston & Maine RR------100] 1% Febi onl ae 
1 2 er = 
“2914 32° +31 32'| 31° 31 | 31. 3i 3012 30's 30%8 ore a Downs Oona are 314 Apr23 4's Dee Ae Mee 
Se ON SS SO SS 10% 10!2| 2°700|B Brass Co..-No % Ape 19 134 May| 26% Nov 
ioe 1%] 19% 19% 19% 20% 201s 20!e| 20° 20%] 19% 20%] 7100 Briggs Manutacturing-No par] 181s Apr 22 ies Meg] 20% Mev 
oi9ie 19's . 4 1g] 321g 3212) *Slig 321g) 3lig 31'z) 400) Briggs & Stratton_.... 38 Apr18 38 May| 53% Apr 
"30% 3il2| *30%g 31!2) 30% 3112) 322 2 le 42 42. 42 500 Myers Co.....--..- pr 1lg Jan} 41g Nov 
214] *4012 4212) 41 42 41 41 *4012 rooklyn & Queens Tr.No par 2ig Jan 
"Su Ci *2le oa aoa rte “a on on = oa 645 1.300 B yp-eManh eee ie aa »" yt oe 2512 oy 
6 z 2 Pay ~w 
ion 107, 10% 1 105% 10%) 10% l1!2) 115 7 on aie —_ Brown Shoe Co..._--- opar| 30 Jani6 OR 4, = 
*30 311g] *30 31%) #30 3116] *30% 31% 21%| 22° 22!9| “3,400| Brune-Balke-Coliender_No par] 19%, Apr 24 64 May! 12% Nov 
*20l2 21, 21 21lg 21% 21% 21% 221g 21% : 8 10% 10% 6.300 Bucyrus-Erie Co. ee 5 9 Apr2i 4 y Dee 
“9% 10 1 10 10 | 10% 10% 1015 10% 1012 10% —.i6) sw ae 100{z109 June 11 07 Mayi119, Deo 
. ag ee a US Sul dig 4%] 8,200] Budd Ce G) Mte----- No rool 61 Feb id 21 May| 72% Nov 
37, > ol ae. ol ok Cl ak ee a eee ee e—= ee 
on en 67%, 68 | 67% 681s] 68!2 69%| 60%, 7012 este one snes 0 .~ qppmmmenen No par| 5%e Apr 15 34s May 844 Nov 
yo | ate cull a* onl at arti a orl ar” orl Laie nena aa No par une 17% May| 35% Nov 
“hile 3i%| 31% ee] 31% 32°] 32g 321k] 32% 32%] 9821, 82%| _'600] Bulova Watch. _- is Serpe t| leeMias 3 124 May| 21% Jan 
*311 31 31 3 a ee tee ie eae 2 eee eee oe 
“17a i7e i710 17%} 17% 18's) 18 18%| 18%, 3° ie ae 7700 Conv pret $2.7 Toes No par 49 May 8 "Zig Dee} “i2ig Jan 
*51 53 | *5ll2 53 53 53 53 5B 53 rf 81g 814] 6,200] Burroughs Add Mach..No par 2°May| 5% Apr 
8 8 8 8 8 8 8 84 Sig 3 ‘ 3° Blg 6.000 Bush Terminal... -.-..---..-. 1 21g 1 5lzMay| 16% Oct 
sae sacl ase incl se” Soul so” soul sou sitel 31 sul aes Bus Term Bids 60p7% Bt 100) 181s Jan 3 412May| 75 Jan 
7 So te Se Oe ee ee a eee 
5% Bis Sig 5%] 5% 6 a ee aie “300 Oe conv preferred... 195sMay 29 gt a te aed 
a ay te ee ee a a des... 2 4a 6isMay| 13% Jan 
“d% 9m] 9% Si] 986 20°] 9% 10%] ols 10%] 10 10%] 8:800] Byers Co (A D)-.---- a” too] Teg Feb 14 *May| 82° Nov 
ot ot) ft Ay 90° 92 | 91% 92 | 92 93 92% 93 1,030 me. oneas ae Nopar| 72 Apr 29 2 — ad 4 
Bi, 194] 1912 190] 19% 20%] 1918 20°] i9f 19%] 19% 20 | 2,100] 0 r waas----Ne oa} T° ori 60% July} 5212 Mar 
*18l2 19 S ee? Se ae” Sel ae? anol dane el 8 ee oe 1 
ie Aaa i) a ae) ah BP OH] OR 6g | eae mariage | a thar] Bi bob 
+3 13 6 8 8 7, jumet oo lp A 
ots he Rs ki 11% 121] 125 13%] 1204 124] 12% 12% 2/100 eee ae We were Sees lite Del 2a Abr 
*Il'g 11%, 8 8 16,000 — 
14% 14%! 14% 15%! 14% 15°) Lahy L4l 14% oh een Ry Co..100) 36 May 7 "au Mey] Om Mar 
"85% 38 | “35% 30 | *35% 39 36 a7te aor *. “Gig 448) 31,400 Canadian Pacific Ry nang -88 33 hd 20leMay| 40% Jan 
S asicl sain 2al 268 2681 *36 36%1 800) Cannoce Mills......... 
+364 36%] *36% 30% = a F + on 275 a Oa 100 Capital Admin class --e--31 ernaee = sen pe B sany 
"214 2%) *2 2 4 > ree , 
He gy BE aye as ae aS) ea eats) dS onesies icy its] get ase Beata) Sox bee 
Ss £12 2S ieee oes a ot el lle - 
27 Baie] 281 284) 2812 26%] “ale 201 On 3 | 737 73°] 600 & Gorp----1) 24s Apr 28 eR PE 
wale wHimmwaaa als td &.\a.056_........... S 100 ‘Junel 126 Dee 
*667% 6712] 68  71le] 7212 73%) 72 7212] 72 *1167% 118 "60| _ Preferred. ..--.-1.-.-- 100) 112 Mar18 421gMay| 5612 Jan 
#11612 116%| 116!2 116%2| 116% 116%] 117%2 11712|#1167% 118 49 49%] 4,100 | Caterpillar Tractor----No par| 40 Apr 14 *May| 351g Apr 
“fone Soe] 35 328) 28, 28:2] 38:2 38%] 28% 28:41 25% 26 | 11000 | Celanese Corp of Amer. No par 100 ee 10512 May| 121 Dee 
23 «2 4| 2518 prior preferred..--- : 
“118° isi 11811844) 118, 118! 118i6 118t4) 118%g 118%) 118% a 4.100 Cesk Corp.....- ---No par es 52? ohn i 
1 1 9g! 9! 912 5% preferred. ......--- 1 
room 71] e704 71 ie jeu] iz? ie] i718 “Wie Tit, 2,400 | Cents Aguirre Assos_Ne per) £15isSune 37 a te bee ee oo 
“14% 16 | *15 «16 | 21 . 21g] *2 — 2ig| 1,500 | Central Foundry Co..---..- : : 106 Junel 114% Mar 
2 2] 6% 62] 2 OC] 2 | entral Ill Lt 434 % preft..100| 1091,June 10 - 
112 112 fer10” . 7 -lonn0 sgl TONE 4a] 112 112, [ot Lote 113% 200 TGentral Li of New Jersey 1 100] June 11 1% Deo} 57 Apr 
4 2%) 25g hy] #214 2% Central Violeta Sugar Co... .. 
“is Ola] 6mm oe $5) J 7) 0st 3] Zt 2a) 200| Century Ribbon Milla No par ite Feb 18 88" Sept| 100 Apr 
*21 21 21 P on | canis oc | cain 66 1 C6ile. OB bncpcoc ll PemtetOOl.coeeoeec cco 1 
vabis 95 | *85l2 95° “Set Saal “Saas Sia! “oust Sate! ‘sais 94%) "8.400 Certinteed Prater y B...4— “3teMay| 8% Feb 
*33\g 3312' 331g 34 4 4 7e| 2.000 Products. ..... 8 38% 
35g -B5g{  *3lg = 378 ’ 100 22%, Apr 21 151g May Dec 
on”, ot ake onl aaa in 338 4%| 33 3414) 5,060] 6% prior preferred...-. 15 May| 22 Oct 
1 B2lg] Bllg 3212] 31% 33.3 Belt Co_......- No May 
74 i7i] 7 ile S1Tta 18s 81712 18%] 18te Ita) O17 ta| _ is0 ee pt. {00 100 July 8 I7igMay| 30% Apr 
*100 10212/*10112 10212 2 ; 2053 214%) 5,100] Common.........- 10% June| 291, Mar 
1 12} 1912 20 | 20 21%] 21 21!2] 20 2012 100 | Checker Cab Mig....------ 5| 121g Apr 22 - A 
12h, 1315 “13. 13'2] 13!2 1312] 13!g 1514) 14g 15 “1 14 12'800 tChesapeake Corp....No par| 214May 23 301 May, 4° Des 
“2% 93 | 2% 2%) 3 3] 3 3] 38 3 384) 18,000 | Ch e& Ohio Ry-.-.. -25] 34May 19 20's May] 44 Deo 
a7 | OS? S20) Sth Sh) Ste 20) Se oe Sl. | bee one 4. SizJune 2 se Lao 
“93 08 1] 703, 98 | 708, 98 | “Ode D7) “Otte O7i2| “814, 18] ~3.300 | Chic & Hast Il RR Go_N6 per ieher 3 popccesoesinmanconons 
1 11 llg 8 8 4 1 vay Ey weer Mee + BS + 4) jppeeeeness panennenes 
o3ie 3 3% 4'| 3% 4%] 4° At] 4% os pn a7 73/600 Chic Great West RR Co...50/ 'tisMar perenyne vase tine” 
Ql, 21g 21g «=2h 2% 24, 2'4 24 ae a 9% 10l2 37/200 5% preferred........... 37%, Mar 20 Sig May| 121g Jan 
7% 77) 8lg 8le! Big 853) Big 8le] Bly 2 *6l2 6%| 300] Chicago Mail Order Co_.-.. 5} 5 Apr2s8 814 May| 15! Dec 
eee me o ssa wa A. isit 15%| 15% 16 | 14,200 Chicago Pneumas Tool. y= a7 yet 234 May| 44% Dee 
*14 14g] 141g 4 4 421 424, 4214 200 Vv preferred 8 41 May| 515s Dec 
lg 431g] *42 4314] 4112 43%] 4214 4214] *41% 42%, Pr pf ($2.50) cum div Negpar| 49 Apr 
“bil; 52°) Si% 51%] 52° §2°| 52° 52] esis o2m| “812 S2M) 100 | tChie Rock tel & Pacific.-100| “ty Jan {~~ es — 
ec a a) Pa or fs id | ~ ae tie 700 1% preferred.......... 1 lg Jan 4 meg ia 
ba, We. ied, Wd) ‘se Ss hs bp on my 200] 6% preferred .-......-. oo Jan 6 1% May 1llg Mar 
“ig hd te tal Ole A Rs cai! My ey ke Chicago Yellow Cop. ..W0 vam 100 Fe 9 May| 16's, Apr 
1 9 8 4 eoccce 
iam 128] 13° 19%| 198 Apfel “18a 18m) 18s 1] “Te “ia! 1,300 | Onde Oocn nen a ae a os hac 28 new 
*15g 1% 1% «(1% 1% 861% 8 8 60 | Chile Cop 0 A aOR, 25 June A 
“asl 25ts| *R4ig 25u{ 35 35 | 254 26u/ 988 36 | 35. 2 | 2 200] Carpe Corb nnn 5| 55isMay 28 63tz May! 91% Ape 
at te. Gel oe on oe 1 iol Tots] 10% 10%5| 1,500 | ity gp tae we Apr 21 85 Sept| 98. Feb 
*104 1 1014 10% 2 2 2 1,782 6% % preferred_......-. Jan 
104 104" 104 * 104 || 104 104, | 104 104 | 104” 104 | 104 104, 40 | Oley Investing Co--22---- 100] 43, May : 44 Sept} 260, ioe 
*43l2 4612| *43 2 Sr oe ani “Ste all Oe Sel 8601 Gar Occ.._............- ; 
ay \2ul ip Zia] 2h 3m] aig .2Ml Zip aie “37” 37m| 900 | Clark Equipment. ——-- 204June 124 July] 133" Nov 
*322 342] 34% 35 | 36 36 | 37 48 | #37 38 | 937 ba Pe on CCC & Bt. Louls Ry Go---100 139 Ape 26 56 June| 74% Nov 
ee NO be ee ie 10| 5% preferred. ....... 100} 73 108 May| 11412 Jan 
"Tibia 1gate| Toate eatglen zd avatalerZS a7auel 2b 14o "Jenin? 11213] _ 110 | cera Illum $4.50 ptLNo per| 110 Pebie 26 May| 431, Mar 
112ig 112%] 11212 11212 te re ee aed 2 Seal 1800 Gigs Gragh Beense Co CEBA, 3 98 “May 23 p+ in 
14 2614) 2612 267 ‘ ‘ - 80| 5% pret..........-.---100] 98 May 23] 1001sMay 12/|_.._-._- ipo 
+9015 100 | #9014 100°] 90's 90%] 100% 100%| *90%s 100ta} 20046 Sie 10 Clev & Pitts RR Co7% etd. 82 May 23 ieee ee 
*83 S4lz Be Ni a Do, pe A 10 Ch Seek. -- -- a 25\gMay| 4112 Apr 
*48% 5Olz] 48% 501g] *491, 50l2] 48% 48%) $49  50le 39 39%] 6,600] Climax Molybdenum..No par| 27 Feb 14 251g May| 4512 Apr 
35 S814] 38% 30l4] 30% 40 | 30i 30%) 30l4 3008) 34q 34% 4:40 | Gluctt Peabody & Co...No per Feb 131 May] 145 
S3tz S3ta] 24, SAig] 94% 35 | 24h 35 | Sh Site eit asin 10| _ Preferred - .-..-..----- 100) 143 Jan 22 991g May| 141 Mar 
“tere ‘oe! | tate teoul ae fer | as eeitl oate O6%el 98 O64) 3,000 ee nee ae 56 May| 63 Feb 
1 8 2 100} Class A...........-. 
mt 80 “soit 80 *59l2 - A ‘ae “tae bres “Tate rhs 3,900 Colgate-Palmolive-Peete par ue boty + tah md 103s ~ 
14 141g 1419] 14% 2 1 200 $4.25 preferred__.... A le A 
"100 101% "99" Mee “Sou, “eeatl Sete “sel ome ait Ools | 208 3,700 | Outins & Ammen... No par| iSeMay 5| ed ed 
#191 0 2 1 7 conv preferred. ecacce 
eniits 11312 11112 11119'*1111g 113%2'*1111g 1131gI*1 1112 11312 — wo 2,200 | Colo Fuel & Iron Corp.No par| 14 Apr 18 131s May ao M4 
Ui, Te] ie al are wg] ag ae etna 18 22, 12) 906 | Sete & source foo] Sens i Deyt ABe 
1 *11 11 2 4 4 1 400| 4% ist preferred....... A 
"Dig Dts] 2ie 2he| ate Bhs] Boy sel zy 37] Sif 2°] 230| 4% 24 preferred..------ sian ae 16" May| 26% Mar 
a oes igh sa ga? seal sam oe | oe? dal oer at 8,400 Colum Bra Sys tne a A- 2.50] 14aJune 24 18 May] 201t Mar 
1 1 1 8 a. ee Se ee 1 
iste ist 15a 15% 16% _ = ote + > i” Sie 15,100 Columbia Gas& iise Wve per 73 any 3 ont hany ost Apr 
3 27, 23, 27, 8 5 8 1 600 6 ooo J 
77 704) 77 80" 74 Tul Te 70 | s772 7 087 68'| 100] 5% preterred.------- 1 & 71 May| 98% Apr 
ce 3 | BBE $3 | 83° S81 85 $3 | 5S Shale BF | 600| cotamblan Sarios Garis per] Se peas Sie May] sit Mar 
*7912 80 8 12} 2,900 | Colum one 
"at etm] ae a onpie Bs, 4.308 | 52:75 conv preterred..Ne var ot ae vase ws Je 
3 41 5 o mercial Credit....... 
eh gah) aah 2a Sak 28] See 2th 28 | ahs age] 08 | nese prauaa—iea] Sotano8 P= b eo 
*101, 1021s] 1024s 10212] #9834 103%| #9844 103%)*10112 10344)*101'2 1034) | 708 Sa 35 cnt clan th Wo pwisioetres s 97 June| 113, Mar 
30% 20% 2 ’ * 109 |*106 109 | ----.. = " Feb 15 8 May] 16% Apr 
* *105 109 |*106 109 |*106 vents..No par] 8% 
ve O% 10%) 10% 10%] | 10% IL | 10's 107s] 10% 10% 7 - 10M! 40's00 Commenwite & Seu.-We sar] Sway 18 42" May| 7314 Jan 
Ne =o lg 1p Ig 1, 16 16 3° 64 63 6312] 3,300 $6 preferred 1 26 25% June| 33 Apr 
7 63%) 63 63%) 627% 6314) 6 7s} 17,200 | Commonwealth Edison Co.25| 24\4May 
s on + th 261, 2612] 2612 2653] 2612 26%) 2612 267%) 17 









































* Bid and asked prices’ no sales on this day. 


t In receivership. 


a Det. delivery. 


nm New stock. 7 Cashsale. z Ex-div. 
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Previous 
1 Year 1 
Jan. 
nce Share Lots tohest 
Baste oo 100- Lowest | * 
On Basis hare|® per share 
STOCKS rOoCcK : | per Feb 
Sales a OL 4 May 311g Apr 
NT EX share 73 Apr 
OT PER CE ~ Par| $ per wee 38 ce O02 Deo 
ER SHARE, Ni tg ee mne.--Wosm 2 Fob 19 75 Mal isp Feb 
LE PRICES—P y\ Thu 10 July Shares Conde woman. 2, Ine.No 1012May = A May 9% Apr 
SA ednesda July May May ig Mar 
HIGH _— eo) oa. 82 23 21% = 
AND Tuesday July hare |$ 1 353 3.500 May 1 May lig Ji 
i Low S per 8 *3 4 17 . Consol 90 Apr2 O74 A Apr 
onday July hare | $ per 35s 167, 33,300 5% 2 1g 1013 
RAR ARES 25 ‘Er BB Te tat) 3:38 re Bi May| tt Ape 
| Judy Rare | 8 0 Ste 16% 1 ian jon| iat 88 70 1 Jan lg May 2% Jan 
$ per s 35s Ble 164 le B3%4 1255 88 Ig Apr 14 5lz Nov 
| nel Som 1615 i is 88 *34] 20,900 7% 2 7a Dec} 5lq 
I] 3 per s 355 16 153 33 1212 *87 14) 99 81s ‘800 14 June May Nov 
#335 16 1g} 3 1255 88 ly 98 77% 33) 12, 2 14 2g Dec 
1612 311g 1235 87 4) 98 ol aa as 5,300 5% Apr May 10812 
*15l2 3053 123 89 *98l, 9914 771g Gig] 191g 997s "300 z Feb 15 8% May le Apr 
3015 30% 12is *87 9814 8 19 1 9914 +f 4, % Feb 15 93% y 191g Jan 
121 88 9814 7% 9 9953 1 8 4,900 2% 97% Ma 1533 
*12 88 712 s 1 llg ly ’ Feb 4 ioe 
88 le 9 77. 183, 9933 ly le 10 1.700 15% May 153 
*86 9712 8 19 981, 99 3 1013 255 "100 July 2 7s Dee! Jan 
ran 1814 98 14 7, 97% 253 253 61g 1 600 1212 b 19 70 June| 4914 
1814 98 1 97s Sal ont fat 2,000 7% Fe’ May Apr 
181g 97% lly 255 ate 6 1%) *1ig 553 "700 lgJuly 1 33 4 Olg 
| ut ‘h “2% 2h| #2 ois Iie is Bs 6%] 25% 100] 400 79. Jan é T° hel “a8 J 
914 2 2678 6,000 une May jan 
914 *25s 614 15x 58 100 1 31535) 3 2 25 
he 5h ioe loo isis] $000 Feb June! Apr 
25 61s le 1%) * 55s 26 1s} 100 1 1312] 5, 653 bi4 161g 
2 16 1 2,500 Fe 4 11 May May 
Bolte si] Bit 25% 25% 30 li ise se iy ‘aMay 26 ore ley tt iia Mar 70" May 
| 24, 28° 100 * 100 ch 14%] 14 nel me 100% eyes te 2'800 ibis Apral| isi oe 41 May e5is Jan 
*24l2 6 1 1 , r2 Jan 4 
100 1553 1 14ig 14 2 100% lg 83, 300 AD 56 8 Dec 
* 16 1 Ip 4, 13 18 4014 
ial aan > ae Teen! bet satel oe i er aly atts 45,000 i 5 1 yen iol] 168 “dene it 4a 
| — ee ay Bar ar 73s Iie] alg iis a? cast 1'6008 43% Apr 21 18215 Jan 18 hemeed oa Sun 
*lg 100 853 411s Ble 24 1, Mar3 4%, Jan 16 Nov 
14 100% 342 Ig} 41 a4 oe #1753 183s 400 170 23) 4 ys Fae + 
i} ©1001, 35 Sig 8, 397% 4012 314 2312 184 15% 200 Apr 8 10 J 
| * 3975 3p 23% 238 1812 i 4412] 500 oe Jen all 7% 7% 
| 912 se tani ise ine » Sl ous Re 4 Juss! sae Ape 
| 3912 a 278 2312 2 1 1812 1633 1612 *52le 1 44 2 501 , 90 M. 19 Jan 353 Dec 
4412 7, 1 une 19 8%, J 5g 
| ok 23's 2344 18 18 ; 1614 *52l2 = 8 4412 ins 5 180 2,700 147June Z = a mo 10 s July sire Hd 
1712 1 *5219 179 300 423 27% 2 May 954 
15ig 5 50 4 28 451e Jan 1 
“15 15% “S43 40% 49%, 170 170 | 17 a7" arte 300 | 39 July i| ibs Jan 16l| 75 May Dec 
*52l2 4 1 7, *11ig 000 299 
“ay i? we 7 4 37s one 173 - =a or7is 1712 hy 4 ssteMey 5 aT = 75. 2 au Jan 
4 16 1 99 1 8 a Apr 1 
7912 7, lig 1714 1712 ,000 1 9812 _ 1 
or os 1712 17% Oo” 171g 171g Ta a 22% it 1-100 os an $ Soni aa a May ° sai Apr 
oy 173% i i eee ain 4ig| 16, ee * July Wen se 
1714 1 wR 40% 14g 490 Feb Oli, 10 May 
174 99 1 71s 2312 le 13% 1 31g 15 uly 8 293, 
| “He Hy) es Hey he aS) i. ih) ie il ie t25 20,700 din Feb 30] $70 July 19 itSea| oat Jae 
i - a 22% 3 7° onl get 4214 "140 el oS 2 Oct 
*7 *22\2 39%) 39% 14 87 872 415s 89% i A 1112 ay 20 1% Jan 31 — 3512 Mar 
32% 331 3934 13ig} 1314 88 lg 42% 34 89% 4g 15,200 20 M 23 Jan 9 2 113, ar 
4014 1 87 4112 89. 5g 60 7g June 45 b10 1g July 324% M 
40\4 121, 1212 87 42%, Ig 903, *412 5ly 5 July 7 Fe 61g May 
1 8612 10%! 41 9033] 891g 9 900 3814 2] 34% an May 60 
onsie 381g 89 *4l2 Sig} 5 95 » 4 58 1,200 -No par 28 July 14 Jan 10 “ Sept 23 Oct 
be tare oh ae te Bi, tel By 87 od fy 500 rred.....-No par iis Apr ae 474 Mar 29 tae tans si. Nov 
87 *412 4% 90 135s 2012 6, Prior prferied..----Ne pe 2412 4 Jan 1814 
87 455 47%) 1g 90 55 7g) 1358 2144) * lig 100 meppoeeshbenes 421e Feb 8] 1955 1 May A 
45, 455 43, 90 <88 56 13% 13% 21lg lig 1 41 2.400 y tmeneggmnceet 0 par 15 Apr . 31g Jan 10 13% May 114 Nov 
5° 98| #86 55 22] 21% dite ; - “tes 90% 900 | Curtis Beton. Laas $f Suehtoy 35] 178 Jam Ruap| 23% Ape 
#86 *53 22 5. htel cas On Oe e+} ‘s ‘pense ay Stes 3ell x07 May| 237 May 
55 “Bi, 33 3812 30 87% 5, Gutler-Hammer tne---N 5 1453M 18 Jan 2 133, 281g 
*53 3 1 21ig llg #36 . 30 Gls i -s | See =e Apr 114 11 June 9%, 
“21 bite “ % on . +34 30%4 eo ; esis a “44” for "8,200 Davega 5% 1 Co Co (The)-1 1o9ts = 19 as% "jan iit ay 23% — 
1 1 30 s 12 4712 Conv pt 1 jan 84 Ma 5% 
15ig 3814 Ol, 28 + 19 3% 44% Apr 30 J 
39 30 “ 28 71 1834 1p 100 Davison & Lt -No par 27 26| 1 Jan 10 % Jan 
*38 lg} 29 91g 2814) 4 4 ih 188 *3 18 00 n Pow rs une 13% 4 ve 
2812 34 lo] *4 9 334 15 1,2 Dayton ollbas 2 ee 1453J Apr 116 Dec Puecbin 
2812 8%) 8 2758 4712 18144 1 6 |* 83 565 ~+— \egeeeeeen 0 3% A ¥ "33%, Jan 
oy *44 1 4 1 oon core 19 oe ee 2314 
sa\ aia] 44” Arn a oti ree: “1500 | Pr ei gant Heb 10 ag duit Feb 
18 1 16 % 8 il 251g 4} 1, « bp gages 23 14 Jan 257% 4314 
18 , 34 *15ig 7% 114]*1 254 81, 28 900 Delaware Lack & t May 1714 11 May 101g Feb 
*1712 312] Bly 16 7% *110% 11 14] 24% 284) 2 15% 400 are 6% pt.1 ro 20 Apr 21 29% Jan 3 y Nov 
*3lg *15ig 7%| 7% ili 2514 2814 *15ls 1lts| 9, Delaw  \ pepddeslbears 13 . r29 Jan 201g Dec 
16 lll 1 243, 83,4 1 15% 1 lag 6,300 At aap No par llg Ap 41 10 21 May 
a i 2514 Tost spiel cape lit 35x ese matoee ds A-- Ta stn is ose Sena 3 ; May Apr 
*7 ytd 4 Sait gait ae Al lie EN oy ge a Detroit Raynol -No eel sae Seek 5644 M 143% 
110%, 241o 2 2812 1 15 2 11% 1 3 4 3 16 6,900 voe & atch... eusas 678 Api 2 18 4 an 6 9 Dec 38 Feb | 
110 243, i i as ‘| 115, - elit 1% To ord rGo...2 May | 86 J 30 May Apr 
2414 *2814 1 11%, Ig Bbs ig Tag “ll 1, Diamond M Co... 1253 22 Jan 3012 2455 ‘an 
285g 15 1135 31g ’ 1 1714 700 '% partic otor Car No par May 9 8 May 3% J 
*2814 5 | 15 lly lg 353 *36 Tig 204g yl 16% 28 00} 6% TM Ltd 100 agri 3 37 Jan 14 2 1, May 
“ie teal Big! Biz 2) sot son i 4} 1,3 = ht arrante.. tH. lg Jan 28 11's May 7 ar 
107 *? 2014 4, 1 28 3814 800 w No par 4 AD 1] 23! 27 5g July 171 
ie + ~~ - oe ~ fie 8% pret with <"""No par| 3 a a oll ase’ Apr 
3aq ; #2, 201, 16%| 1 lg 2714 B84 38%, 8ly 15%| 2,300 5% cortex Co.. ~---No 17 ay 31 79 Jan 4]| 12714 Jan| 30 Mar 
2 614 a7 3% >. 1,500 vi asting Go No par eer SS Jan 14% 10 
*316 20 Ig} 1 2773 3812 Bl 1512 8 Dixte- Avee Co Feb 1 41% 4 ay Jan 
201g 54 1512 a ot *38 Ig 15% *71lg 7 400 Casting -No pa! 6312 36) 1618 une 2 5 M 13% m" 
t4% 181 1 ps Sie 15m| 1512 78 3 | 310 wane tod 5 > No ser] Isp "baee yt 3a ier] 120° Je 
26 38 Ig 1 llg *7% 800 » Mines gape par| 120 b18 912 Apr 
201 +4 37% % 154 a oni i " an ty 4 yo y Co..-- -Ne par — Apri = $ Haat, May| isons 4 
*37 8 1512 2 7 773 3444 17% 17 4.700 Dow Chemi eth dae 65,June . 11 an 7 14 118% 
14s 14% tite Th "5 3412 is ist 15% 73'| 73 15% 1,500 | Dresee Tate --Ne foo 138*May 1 196!ssune 4 11dts May “ia Nov 
6 1 0° | Duplan ois . 
" a 345 17% 17 151 “is 75 1304 ae "21m 7 1.6 Dupian 6k (8 1) & Go---20 120% suly 9 i ‘jan ° 166% Dee 
34 7g 15 7 2914 1g 21% — a 8 ‘em -No 111% 14 4 Jan 17 June 180 
34 175s} 1 153g 75% 128% 129! 2112 5lg 7 ve de N <o == pt.100 24 May 1) 5% 4{| 1 June Apr 
*17% 15 z 12812 2214 *5 1 16% ~ 6,100 | Du Ist ooo 75 July Jan 155 May| 37 Jan 
ae ~ ois 1seat tt 7p] bie Bia os” lisa Thole 140% 6D Duquerns Light 8% Yai of 100 calla 5 pone 3 182 et Tot ang din, Ape 
* 1 1 12514 340 Mills - - - par fo 367 ay Apr 
ain sat] 1% ast pl tel ’ino leon #124 1251, eee Saleen _We ear) $< a 183% 
*1 2214 1 * a *108 159 126% 14g 112% 4,200 (NJ) 100 16 M 10 ly May 1% Jan 
+ es Birt al shame “he inileii it Tel 3'a00 | massere Ho care Ry 70 gen oll ide — == 
*414 * *108 5912 124 Ili, 1 2612 441 2, Eastman preferred Co.... 1412 21 Jan 3 8lq = 
7 116% 1 124 u} 1 261g 1 900 cum oan Apr 17% 23 May No 
* *108 158 126 |z lg 111% 26 4lg 2, 6% Ine.... 25 14 Jan 3 40% ov 
116% 158 *] 111'4 139 90 Eaton Stores I The).... 1212 Feb 4 Ss Jan 11 181g May 3614 N 
*108 55 | 1 1 1112 112 2514 1 4 934) 139 1774 400 nn Bros Lite ( al % Jan 4% 3 331g May 
128 128 |*lgan seatl an 36% 3% 4s ae Naas oe S| = ee see ar} 1igMay 31 ae oes bot tt te 
125 state a3s% 244 om 334 712 139 176 =, 3212 16 100 | Electric ators <a Ma Feb 19 344, July 13 | 2247, May| 4 Apr 
cits gon 2414 Bis 13714 ie 176 B2l4 32% #1515 2914 Le seg h ing Light-No pared 371g Feb 19 34ig Jan 7 May 12 Mar 
24g Ble! *3ig 12] 13612 175 | 17 3212 16 4 28 15% Elec ower ll par| 23 * May 27 33 July 13)| 35 May] 1 2% Jan 
*3 17 iveil ave 4 aa” on ite 18%) 18% 5 87 veeterted.---+-- ° 26's Apr 29 Siesoen ill ane oT gs” den 
35 Stam tS Sle 25le Ig 15% $e | mer peetured. 1... atta: a £2 3 une > = 
#1337, i7Bt¢ *17 % 32 16 16 2812 1e| 151g 5g 1% (1% 12'000 Battery. feb 3915 ar a 63 May 89 Ja 
*175 gs 31% 16 7g 2812 1514 15l2 2 ° 364, 2°500 rp..--.50 108 June a Ff pr 4 May 97 Jan 
*31ly 6 16 277%3| 27 153g #915 33 15g 36 1'200 Paso  ohiigon CorD----- 31gMay 804A 4 ” Dec 73 Jan 
*154 1 2712 Sig} 15 Ss 1% 1% 3534 33 30's) 1, Fl — renan --1 Feb 8314 Apr {| Dec % Jan 
28 1 ~ 37 343 301g Ve | ae == oe S teu July ‘ 1 “ 
*27\g 47g' 1453 lp 15g 1% 36 34 3 3219 700 blie make par 70 Fe 14] 89 ‘an 30 53 May 3% Ja 
*l412 1 bg 2 15, 3614 337% 34% aij SS 43 30 — TILLL No par 5% Feb 25 30 % Des ~ 
*Is 153 35 337% lg 30% ss' 33" 42% 1012 MBS preferred. === a une 28 jeune SS ay lg Aug 
15, 35 327 3014 427%, 1 6,800 7. TI No par Ss2J 20 une 2 5s M 6712 
1 34% 1 13 33 o. *110 433 9 <a par Feb ligJ 7 Aug Feb 
coal. get oe 2 32% 34 11012 414 300 $534 te + peg ? Pebis July 6712 5 
3455 3212 03g 33 3 4 11012 77 300 Bidg. 100 Fe 112 28 Dec Apr 
3234 3 32%, 4 Ols 45 77 Office coos % 1 Feb 2 ll 
32% 3 43 O44 11 414 84 240 je allroad.» onnn-- 100 1g Mar 75 2 ay May 
31 32% 3 43 0 |*11 41g 80 “Sig 84 fre Raliroad.--o+---- * Feb 28 an 5 M 34% 
* 4 7, 6 4 4 Railroad oo 100 Fe J Jan 
327g 43 110 11 37% *7 84 88, 88 wide Erie preferred atin 75 3) By 8 ig Jan 
*32\4 *42 0 4 80 *821e 416] 3 lst — 50 Apr 2 Jan 20 Apr 
43 11 375 14] *76 89 550 2,500 4 preferred sedaiean 275 9 6 Oct 4914 
*42 Was ~ fer $3 | 9a1 64 7 “he ia] ans 2d Co... 6 Apraol sen jan 7 une Apr 
110 37g 79 8 8914 1 14 4% tte RR Leieile 553 30 Jan 2919 J 31lg 
*10953 37 80 8212 83 *8814 316) a2 lly 1 lag 200 & Pi Cleaner oe 1g Apr 5s 3 lg May 18% Apr 
37 *7853 2 89 os 1 lig 1 Sc) 11g . | Erte Mo a Pe yg 3} 23 ne 17 5i Jan 1712 Mar 
7914 82 8 ig] 88lg ” 32 14 *1% = 1lg RE Eureka -e ygemenment: SieJu 17| 4 %¢ Mar 10 May 102 i 
Sy S| fe Se ER a ae ee pare ies Iie ig, dup] le da 
*8675 tie] *5a3 114 133 1 *1ilg *73 14] *3ig 753| 3, Ex Buffet & Co. 20 May 100 23 Aug % Jan 
550 14 1 13g 78 , Big 73, 2,400 Exchange Morse Rico... 5| 10 2 Jan 1253 47% Jrn 
14 lig *Lig *73 Big 35 2814 bec banks of Pr a May 25% 14 14 May 1 
*1lg * 1% 11 78 314! 7 2814 Sqinke Fair Sug Co Traction. r| 90 b 15 Jan 2 an 
Ilg *l «73 *3 7% Ble 12 700 ardo & No pa 2ilg Fe 8| 14% 7 ysMay 25 
13 135 13g 78 Bl, 714 75g 28%, 2 le] *846 414 ot Faj nana NO Oe 2 3 Apri 444 Jan May lg Dee 
¥ ay - Co.... 5 981g 
ott ot Be au] °3 A, 28i, 29, wou 40 Alig tel fe00 oS nee és n=570028 ‘te ase 18| atek i 3s = < Jaa 
3l4 3 4 283 *5i6 Ig 201g Bul ass | eee -No Jan 10 40° 
*3 - 634 1g 40 1914 + ae ——- Truck. par Jan 9713 14 May 
67s % 28 516 40 7 ll 1 9 500 ederal otor -No 1853 30 Mar 2712 
*6le k 27 4 lp 40 1 20 107 *9 247 200 | F M Serv A. ‘0 par 1gJ une 143, 9 
we | as ets a5 | tit oe, “ig gel 3 Federal Water 8 ferred.---100] 90% Feb 19] AitgJuly 
*Sig s 90 <-<- 1 
3814 7ig 17 103, *91 2412 13% *3 nv once at 3414 
“Tis I7ia| 1 oats] “91” 95 24 = is| 1,400 Shh 20 WY¥-32 
171g 1019 *10 94le 416 2412 134g 13% *3 3g 4 F 21i2 "100 Fire Ins N 
ak. *91 eg 13% . -% aitl 2 < 921g 700 {del Phen 
*23te 24%] (23% 23 “me 3] 8 21'3| s20% 21% “igi de] 200 |r 
$23!2 1316 = 25s dg . 2155 r+ eo 13% 41g 4112 
*127, 716 1 
2% = 1 2153 *90 1314 4ll, 
*2ig 2 4% 21% 92 1314 Is} 41lg 
re 20% oo bre a ro 40% 41l2 
> 
: 134 308, rte 7 
*13 1 
401g 
*2912 


Delon. 
for redem 
Called 
hts. 4 

Ex-rig 

y 

Ex-div. 

sale. 2 

7 Cash 

tock. 

News 

Def. delivery. 1 

ip. @ 

iversh 

In rece 

this day. 

sales on 

;‘ no 

prices 

d asked 

* Bid an 


oe 
—————— 


























ae 
Oe 











206 


New York Stock Record—Continued—Page 5 


July 12, 1941 























































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
— —— appa Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 5 July 7 July 8 July 9 July 10 _ July 11 Week Lowest Highest Lowest Htghest 
$ per share | $ per share | $ per share | $ ver share | $ per share $3: per share Shares Par| $ per share | $ ver share ||$ ver share\$ per share 
16%, 164; 16% 16%) 1653 17%) 17!2 18 17% 18 17%, 17%| 4,900} Firestone Tire & Rubber...10] 15% Apr23| 181g Jan 10 124, May, 21% Jan 
*101%4 102 |*101'4 102 |*101% 102 102 102 |*101% 10214) 102 102 200 6% preferred series A_._.100} 101'4June 27; 105 Jan 10 84 May! 106 Jan 
*36 37 *36 37 37 37 37 37 3712 38 B8l2 38le 800 | First National Stores..No par| 31%sMay12| 42!2 Jan 13 321g May| 46 Jan 
1312 1412] 14% 15%) 15'g 16's] 15lg 16%g) 15% 1512) 15%, 15!2] 8,300] Fliintkote Co (The)....Nopar| 121g Apr22| i6igJuly 8 101g May| 215s Apr 
*27\o 27%4| 27% 27%) 28 28 *28 281s| 28% 2812] 28le 28ile 900 | Florence ees No 265sJune 16; 33% Jan 8 24%, June; 3814 Mar 
*2lle 2212) *2lle 22%) *21%2 = *21% a *22 224g| 22'!g 22% 200 | Florsheim Shoe class A.Noe par| 22 Jan 3) 25% Apr 4 19 May| 25% Apr 
*41, 455) *41g 45% 41g 455! 5 *4%, 5 4%, 4% 400 | Follansbee Steel Corp....-_- 10 37%gJune 17 7 Jan 4 6%, Sept 85g Nov 
*18!, 2214) *19 2214) *20lg 2214; 22'4 2214 #221, 25 #2212 25 200 5% conv preferred.....- 100} 21 June23} 29 Jani13 22 Sept; 32 Nov 
*263, 27%,| 27% 27%) 2712 2712] 28 28 28 28 28 28 1,000 | Food Machinery Corp....-. 10] 24 May31| 32 Jan 2 181g June| 35 Jan 
710412 105 | 105 105 |*104!4 104%|*10414 104%) 1041, 10414] 10414 10412 60 4% conv preferred__..100} 104 June17/ 107!¢ Jan 7|| 102 June) 107% Apr 
153%, 15%) 15 16%} 1612 17%; 17 1714) 1653 167% | 16%, 16%) 3,800} Foster-Wheeler.........-- 13 Apr21| 20% Jan 7 91g May; 21% Apr 
*1231, 126 |*124 126 125 126 126 127 |*124 127 127 127 120 $7 conv preferred._...Nopar| 105 Feb19| 132 Jan 7 61 May! 118 Dee 
*2%, 3 3 3 Big Bly 34, 3% 3% «863% «#3 312] 1,800 ancisco Sugar Co----~/ Jo par 21g Feb 17 3% Feb 28 21g Aug 612 Apr 
"300 «643 *38 40 | *38 43 | *38 43 43 43 *40 46 50 | F’k’nSimon&Co ine 7% pt- = 36 May21| 46 Jan 7jj} 20 May| 41 Dee 
36%, 36%3| 36% 38 3714 381g} 37lg 37%) 37% 38 37!2 38's) 6,300 | Freeport Sulphur Co......- 3212May 31; 39 Jan 4 24% May| 39%, Dee 
2%, 2% 24%, «212 2% 212) *2% ig 21g 2le 2%, 2%! 1,600 | Gabriel Co (The) cl A..No = lig Feb 4 2ZieJune 5 lig May 3\g Sept 
*2 21g 2 21g 21g 2g 21g 214) *2ig Qty 2g 24] 3,200] Gatr Co Ine (Robert)....--- 1lg Apr 10 21g Jan 7 2 514 Apr 
*9l4 D5g (43g G55 *93, D4 95g 101g 97g 97s *95, 10 700 6% preferred... ......-- 7le Apr 16 Re Sn cadiinndlobnedabbat 
*17 18 17% 18 *175, 18 18 18 18 181s} 1814 18% 570 | Gamewell Co (The)._...Novar| 17 June 5| 22 Jan28 12 May| 20 Sept 
4%, 4% 44, 4% 444 4% 4% 4% 4% 4%, 4%, 4%' 6,900 wy? Wood Industries unas 3% Apr 19 CO eh ee 
"65, 7 6% 7 7 7\g{ *65, 7 *6%, 7 644 6%! 1,000! 6% preferred__-.--......- 6 Apr23 BS) a ee ee 
*101g 11 101g 101g] 11 11ig] 118, 11%) *11 11%] 11!2 Ile 500 caylord Container ee 10%g July 2) 11%July 9 8 June} 1412 Apr 
*50 5344) *50 5312} *50 5312| *50 53%| *50 53 *50  SSpeRea 54% conv preferred. -__-_- 47\i2 Jan21| 537%May 8 451gJune} 51 May 
*41 455 45 4 453 47 4%, 5 4%, 47) *43, 47 4 aApri6 5%g Jan 10 31g May 7% Apr 
*102 104 |*102 104 |*102 104 |*1021g 104 |*102!g 104 |*102's 104 101 June 5} 10253May10}} 94 June} 105 Dee 
*52 5212] 52%, 5214) 52 5312] 521g 53i2] 52%, 53%4) 53%, 53% 46% Apr21| 55 Jan 6|| 35% May; 57% Jan 
53, Sig = 55g 7g 53, = 57g 57 57, 6 6 z553June 19 7% Jan 8 5%g May 814 Jan 
*142 14344)*142 14344)*142 143% *142 143 14212 143 14212 14212 13444, Jan 6) 143 July 10|} 118 May| 145 Jan 
*37%, «641g 4ig 4lg 4ig Ale 41g 453| *4 Ale 4 458 3% Jan 6 5 Mar20 1% May 4lg Sept 
4%, 4% 4ig  Alg 41g Ale 41g 45g 41 4 4% Ale 314 Apr 22 61g Jan 6 4ig May| 11% Jan 
*127, 14 13% 137%) 14 1414] 14%, 1444) *14 1444; 14 1414 1012 Apr21} 15% Jan10 11%, May| 2912 Apr 
94 9514] 95le 96 95%, 9612} G5lg D5ig) *92 9444; 945, 945, 73lg Feb19| 96i2July 8 4812 Feb| 8912 Nov 
*1912 2012] *18%, 20%) 205 20 *191, 20 *191, 20 *191, 20 17ig Apr25| 20%,July 8 12% May| 22 Nov 
*123 125 125 125 125 125 |*123l2 125 125 125 |*122 125l2 120 June 18} 13012 Apr 7|| 102 May] 120 Dee 
B212g 3244] 325s oe 334% = 335, 34 33le 3334] 3312 337%, 28igMay 29) 351g Jan14 261g May| 41 Jan 
3753 37%| 3755 3778 37% 381s| 37% 38 37% 377% Jan Dec| 49%s Apr 
116 116 “11514 117 *115%4 120 *114 120 |*115 119 |*115 119 116 June 27|| 11lig May| 1185, Jan 
® 4 16 "16 Ne Oy Let ee | Ip 12 716 1p 1844 Mar 17 lg May Sg Jan 
*75 77 *75 77 *76 77 77 77 77 4 *76 80 91 Mari19 28 Sept; 44 Jan 
78% 78%) 782 78l2] 7814 78%) 278% 79 *787 *787, 80 86 Jan 2 77% May| 101 Apr 
*127 1275s] 1275, 128 128 128 12814 12814] 12812 13812 128%, 129 13214 Jan28|| 118 May| 131 Dee 
3714 374 37% 38 38 3912} 391g 3912) 39 39%; 39 3912 4812 Jan 6 May Apr 
©1241, 1247] 1247, 125 125 125 125 125 125% 12512'*125'4 12512 126 Jan 2/| 116 May! 127'¢ Mar 
*41lg 4212| *42 4219] 4212 4212] *42 431g] *4212 431g) 431g 431g 48 Mar 7 321g June; 60 Dee 
*314 Ble] *3% Ble 31g Big] *3lg Bile Ble Ble 31g «32 4%3 Jan 4 312g June 714 Apr 
*6lo 6% 612 612 612 6l2 612 Glo} *61, 6le 614 64 7ig Jan 15 51g May; 10 Jan 
107 107 |*108 109 |*108 109 |*108 109 |*108 109 108 108 109 Feb 100 June} 110 Jan 
1 4 *l4 5i6 ly 516 Sig Sue \4 \4 #14 516 1g Jan 27 ly Nov llg Jan 
*1 15 145g 147%) 15 15) 15 151g! 147%, 15lg] *15'4 1512 161g Jan 10 une} 19% Jan 
*101 103 |*101%4 103 | 103 103 |*10212 105 | 103 103 | 102% 102% 160 Jani 8612 Jan} 10612 
bs 16 3 Sig Ss 51g M6 5i6 *516 43} 4,100 %1¢ Mar 27 \ 146 Apr 
*181g 2012) *19 2014} 1912 1912) *19 20 19 19 *19 20 200 $6 pref opt div series_ No par 20 Mar 8 131g July} 1812 Apr 
22 22 22 225g| 2214 22%) 23 2414; 24 24 2312 24 2,800 Refractories...No par 291g Jan 11 May| 33% Jan 
*9%, 10 9% 10 10 10 10 1014] *10 1014} 104g 10%) 1,900 | General Shoe Corp..-.....-- 1 111g Jan 10 10 July; 14% Jan 
6714 67%) 68 6953) 6814 6953) 691, 71%) 69% 71 6912 7112] 4,160 | Gen Steel Cast $6 preft..No par 7112 July 11 14 May! 651, Nov} 
Zllg 21%l 2ite [lig] Bllg Vllg] *21lg 214g] 213, 2134) *214%g 21% 500 | General Telephone Corp. ..20 221g Jan 9 16% May| 24% Mar jj 
*11% 121g) 1212 1212] 12% 413 13 1314] 1314 1314] 13% 13%}. 1,400 | Gen Theatre Eq Corp..No par 16% Jan 6 May; 13% Jan} 
*21 22le| *21l4 225g) 218, 21%] *21le 217%) *21 217%| *21'g 2112 100 | Gen Time Instru -No var 22 June 20 13% May| 231g Apr 
*106 108 |*10614 112 #10612 112 |*10612 111 |*10612 111 |*106!2 111 | ~~. _- '% preferred.......... 100 11112June 13 Feb| 106 May 
*10\g 11 ll lly] 11 llig} 11% 124) 12 12 12 1214] 2,400 | General Tire & Rubber Co... 13 Jan 19) 101g May; 23%, Jan 
"21g 2% Zig 25g 25g 2% 25g, 27% 2% 314 3% 353! 10,500 | Gillette Safety Razor..No var 3% Jan 13 3 Sept 6%, Mar fF 
*34 48636 35%, 35%) 36 3612} 37 37%] 39 41 4312 4514) 1,300 $5 conv preferred....No par 4514 July 11 30% Oct]; 61% Mar 
7 71g 7 71g 714 (7g 714 (7% 714-73 73, 712} 8,900| Gimbel Brothers...... 7ig July 8 4ig May 9 Jan 
*671¢ 6812] 6812 6812) *67l2 68%) 767 67 | *66%, 68 | *67 68 300 $6 preferred_....... 68i2July 1|| 43 May| 65 Nov 
14% 147%] 15%, 15le] 15% 1612) 16% 17 1612 167%) 16% 17 4,300 | Glidden Co (The)-..-.-.. 17 June 9 11 May| 19% Jan 
*43 44 43%, 433,' *43 44 *43 44 *43 43%4' *43 4334 100 44% conv preferred... ... 4 Jan 9 30 May 5 Dee 
*1lg 18) *1lg 18) 15g 153] 153 15gf *1lg 153f 153 158 900 | Govel (Adolf).............- 21, Jan 25 1% Dee| 4g Apr 
*2ig 24] *2lg 24] 2g 24] Zig Zig] Vig Qly 2% 2% | 3,300] Goebel Brewing Co..-.....- 21g Jan 2 2 May! 3'g Apr 
*80 *80 86 | *80 86 | *80 86 *82 86 *82 08 *3 tas Gold & Stock Telegraph Co 100 91 Jan10 77 July| 90 Sept 
131g 131g} 13 1353, 135, 151g] 151g 164%] 15% 1614] 16 16%) 36,600 | Goodrich Co (B F)....No par 164g July 9]} 10 May!) 20% Apr |} 
*57 591g 597%] 6Olg 6153} 62 64 6412 6614 6612) 2,200 5% preferred....... No 6612 July 11 45 May| 6912 Mar 
1714 17%4] 171g 1753) 173% 1812) 183% 19 1812 19 1853 19 | 12,000 | Goodyear Tire & Rubb.No 2014 Jan 10 121g May| 24% Apr 
*8012 8212] *801g 83 | *8lig 83 | *82 8219; 82 821g} 8212 83 400 $5 conv preferred... Jan 27 69 June}; 9714 Feb 
1 1 *1lg =13] =*1ig = =13g) 1) 1%) *llg 14) *illg = 14 100 | Gotham Silk Hose. .... 1% Jan 10 Dee| 41g Feb 
*26 33 | *2614 33 | *261¢ 33 | *2612 33 | *2612 33 | *2612 33 | -...._]|  Preferred........-..... 2814 Jan 25 May! 71'2 Jan 
* 1, 5g ig 3 = Bq] Atyg) tgp] «= 1g )=S sq] «4,400 | Graham-Paige Motors_..... 1lg Jan 11 lgMay; 1% Jan 
4ig 4lgi 48, 48%) 4% 5 4% 5 5 5 4% 5 2,600 | Granby Consol M 8S & P 6%3 Jan 6 May| 91¢ Apr ii 
*1014 Lig] *1014 1112] 105, 1053) *10 Lille] *10 1112] *1012g 1112 100 | Grand Union w div ctfis_No par 13% Jan 7 91g June} 14% Jan 
101g 101g] 101g 101g] 101g 1014] 21014 103] 101, 1014] 1012 1012] 2,000 Without div ctfs....No par 13% Jan | June] 12', 
*914 97% 9% 104) 10 104g} 1014 10%, 10 10 912 10 1,500 City Steel..... @ par Jan 2 10 May! 16% Apr} 
321g 321g] 3214 324) 321g 33 33% 334%) 33%, 34 *33 34 1,300 ons (W T) Co.........- 10 361g Jan 16 May| 36% Apr }) 
*23 4 «=241g) *23 «=241g) 24 24 241g 241g] *24 2414] 241g 241g 300| 5% preferred._......... 251g Jan22|; 21% May! 25\g July 
16 164g} 1612 1644) 1653 164) 16% 17 17 17144] 17% 1733} 5,500] Gr ‘ie Iron Ore Prop..No par 174g July 11 11% May; 1 Jan 
25'2 26 2614 27 26%, 271g] 267% 271g] 2612 267%) 26% 27 | 15,400 | Great Northern pref...No par’ 28%, Janil|; 15%4May| 30 Nov 
245, 2453) 245, 2434) 24%, 2553) 251g 2512] 25 2512] 2533 2512} 2,400) Great Western Sugar..No par 264g Mar 19|| 183g May; 291g Jan 
*14012 14034/*14012 140%] 14014 14012] 1401g 14012] 1403, 1404] 14012 140% 160 Preferred........---... 00] 13814 Mar 26/ 143 Jan15||z123 June| 142 Feb 
*45 50 *45 50 50 50 | *48 52 *50 52 *50 52 10 | Green Bay & West RR....100 Mar 50 July 8 271g July} 55 Jan 
3333 3312 33%] 3312 33%! 33% 33%) 337% 337%) 34 34 2,100 | Green (H L) Co Inc.......-- 1 34 Jan 13 23 May! 35!2 Apr 
Illg 11%! 11% Ite! 113 115g Lllg 11%! itp 1153' 1153 1214! 17,300 | Greyhound Corp (The).No par 12% Jan 10 9%g May' 17% Jan 
11 11 { *11 = =1itg] 21 11 1llg 11lg/ *11 11lgf 11%g 11%8] 1,200] 534% conv pouteeed...-- 3% 1153 Apr 22 9 May| 12 Jan 
151g 153g] 15'4 163) 1614 17 161g 163] 1612 16%) 16%, 161s} 10,600 | Grumman Aircraft Corp-..-_-.. 17% Jan 9|| 14%June| 25% Apr 
lig lig] *llg lbs 15g 5g lig 15g 15g 15g 15g 15g 800 | Guantanamo Sugar....No par 1% Mar 10 133 Aug; 353 Apr 
*16 20 *18 20 20 2012} 201g 21 2llg 2212) *22 25 180 8% preferred_...-..... 1 2212 July 10 
2% 2%) 2% 3 3 31s} 3 34) *3 31g} 31g 31} 2,600 | Gulf Mobile & Ohio RR No par 3% Apr 29 
16 «16 16%, 1712] 17 178| 178 177%) 1712 1753] 1712 1734) 5,300 preferred. ....... 0 var 18%May 
*28 2812] *28 2812] *28 2812] 28 28 | *28 284] 28 28% 500 Water.......- 25 33 Jan 7 
*33 38 *33l2 38 34 34 35 35 35 35 35 35 110 mL, Ty eeoee 25 38 Mar 28 
*1414 147%) 14lg 1453] 14% 14%) 15 15 | *15ig 15%] *15 1514 700 Printing Co..-.....-- 10 16% Jan 8 
*123, 1314] 12% 128) *127% 1314] *13 1314] *13 13%4] *13 134 100 Hamilton Watch Co...No par Jan 24 
*107) —_...|*107 _...]*107 -~.--]| 107% 107%)*107 ____|*107 ital 10| 6% preferred.........-. 100 107%, July 9 
*104 105%) 105 105 |*105 105%] 105 105 | 105 105 | 105% 105%4 90 Hanna (hl as Co $5 pt.No par! 10312 Apr21| 106% Jan 16 
*18lo 1914] 1914 1914) 195, 19%, 20 2014; 20 2014} 20 2014; 2,200 .Nopar| 17 Apri4| 25% Jan10 
*14419 148 |*144l2 148 |*1441l2 148 148 148 |*145 152 |*145 152 110 rt ae 100} 140 Jan o>! 149% Few ll 
*45, 4%) 4 4 434 4% «Bly 5 5 5 5 1,000 | Hat Corp of Amer ciass A..-1 41eJune 26 yonz: 
*9212 Q412] *92lg O4i2g] *921g 97 | *92le OS | *92le 10014] *92l2 10014] -..__- 64% --------100] 93'4June 20} 101 Feb10 
*2 21g) 21g 24] Zig 28g] Dg 2% 2le} 21g 2is| 1),800 | Hayes Mtg Corp.--.-.....-..- 2} 1% Apr2l| 3ig Jan 6 
*85 90 88 89 | *86l2 90 | *86lg 89 | *86le 89 88 88 300 | Hazel-Atias Glass Co.....-. 25| 76 Junel2| 95 Jan 7 
6%, G6le) 6 6 65g 6%) 26% 71 7 74 7 Fig} 4,400 Products Corp....-- 1 6 June 2 7% Jan 13 
*72\4 75 | *72\4 7312] 73 73 7 Wiens 21°38 200 | Helme (G W)..-.-.------...- 25} 70 aApr25| 96 Jan13) J 110 Jan 
*158 165 |*161 165 |*160 165 | 162 162 |*163 165 | 165 168 30] Preferred.............- 100} 158 Feb 7| 168 July 11)} 155 Jan) 167 
*135g 1412) 14lg 1414] 141g 1419] *14 15 *14 15 *1414 1412 400 Motors...... No par| 10% Apr 21] 16%, Jan 9 121g May| 21! Apr 
*72  74lgl *71lg 7414! *73 7414! 741g 748! 743, 7434! 7514 75% 700 | Hercules Powder. .-.-.-. No par| 66 Apr22! 771g Janilii 69 Dee! 100!g Apr 
*12612 130 [*12612 130 |*12612 130 |*12612 130 [*12712 130 12814 12814 10 6% cum preferred...... 100/z123igMay 1! 12814 Jan 8|| 12614 Aug! 13312 Jan 
491g 4912] *49 50 49 49 | *4914 501g] *487, 5012] *4914 5012 500 | Hershey Chocolate....No par) 481!2May28| 656% Jan18|| 50 June| 6714 Apr 
*101 102 /*101 102 |*101 102 | 102 102 | 102% 102%4/*1021s 103 300 $4 conv preferred... 9912June 17} 115 Jan 8j| 04% May] 115% Jan 
*14le 15 *141g 15 | *14le 15 | *14le 15 *14lo 15 *14l9 15 | -.--- & Dauch Paper Co...10) 14% Feb 4; 16 Janl4 121g July; 18% Jan 
*15l4 1614) 1614 17 ge 1714] 171g 177%] *184 19 | *18 19 800 | Hires Co (C E) The.--..... 15%May 23} 17%July 9j/..-...----|.-----..-- 
*23 25 *24 25 25 | *25%, 27 253, 2534) 26 26 300 | Holland Furnace (Del).....10 May 30% Jan 10 19 May| 35% Apr 
*8ig 87s] *8lq 8% "3% 933 9 9 *8ln Oly 914 94] 1,900} Hollander & Sons (A)-....-.-.- 61g Apr 13} 9 Jan24 4 July Nov 
*141g 145g] 1453 145 14% 1473} 151g 15%4] 1514 15%] 15% 15%) 4,000] Holly Sugar Corp.....No par Feb14| 15% July 10 8 May! 161g Apr 
*110 114 |*110 114 |*1 ----]*1101g __._}*110 ie pee pee 7% preferred.........- 100|z1071¢ Apr 14/71071g Apri4/; 103 Mayj| 110 Mar 
461g 4612] 4612 467%, 46% 47 47 471s] *47 4714] 4733 49 2,800 | Homestake Mining--.... 2 421g Apr21| 52% Jan 8|| 35 May| 60% Jan 
*31 33 *3214 33 32%, 33 *33 3312] *33 3312] *33 3312 300 ar —; asemmedeanes > — 3214,.May 28} 39 Jan 27 28 May 
*11% 12 11% 11%] 12 121g) 12 12%) 12 12s 11% 12 3,000] Class B..........-. Nopar| 10 Apr22} 13% Jan 6 8% May| 16% Apr 
*4912 50 | *4912 51 50le 51 | *50l2 50%) 503, *51lg 52 700 ee Finance....No par| 48%sMay 27} 64 Jan 9|| 541gMay| 71g Apr 
*107% 1101g|*107%4 1101g]*107% 110 |*107%, 110%] 109%, 100% *109 110% 100| 5% preferred_......... 100} 107%Jube 18] 111 Jan15j| 101 June] 112 Dee 
43 4%, 419] 412 4%) 412 453] 415 412} 41g 453) 5,000 meme Oll of Texas ¥tc.-25| 31g Feb14| 4%May 6 3% May! 67%, Jan 
*30% 3ll4} 3114 32 321g 3212] 33 35 341s 35le] 36 36%| 3,200 | Howe Sound Co..--........-. 26!g Apr22| 3712 Jan 8!| 28 Aug] 50% Feb 
big = Bgl Sig % “Sig = Sig Sag] | * 81g 3] * 546 34 200 | Hudson & Manhattan. _...100 lgJune 20 53 Jan 22 lg Dee 153 Feb 
*23, 27, 23% 2%) *2% Big] *21n 3 *21 3 *25g 3 100 5% preferred....-....- 100 214June 20 Jan 21g May 7ig Feb 
*171g 177%} 17% 1814] 183g 1912] 191g 193%) 19 1914} 19 19\4| 4,700 | Hud Bay Min& Sm LtdNoper| 15%May 26; 19%July 9 12 May 7 Jan 
3 3 7% 6 Big 3 3 31g Sg 31g Blo] *31g 333! 2,400) Hudson MotorCar....Nepar| 2%June 2 4% Jan 13 3 May! 612 Feb 
*%16 = ig "Tig Ig 1g lp "716 0 lg T1600 716 3g 3g 800 | {Hupp Motor Car Corp..... 1 5isJune 23 % Jan 6 lg May 1 Jan 
z 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. » New stock. r Cashsale. z Ex-div. yg Ex-right. { Called for redemption. 
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. , y Sale STOCKS Range Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Beles es 3... Om Baste of 100-Share Lots Year 1940 
7 Tuesda Wednesday , Thursday Friday the EXCHANGE 
wuly 8 Monsey July 8 uly 9 | July 10 | July 11 | Week Lowest Hghest Lowest , Highest 
: Share: Par| $ per share $ per share|$ per share 
s 4 share | $ +4 _ $ sf ar? $ per share | bi rer oe $ ¥ a T1500 Mlinols Central RR Co....100] 61g Feb15|  8%sMay 7 55s May| 13% Jan 
“17 7 18 “4715 1712] 18° 19 | 18% 19 | #184, 19 | *18%q 18%) 1,200] 6% Cy my ae 4---100 13 _ . aoehaee 2 L a pt brn 
. ° ¢ 3912] *39 40% 7 Leased lines 4% .......- 3453 
= 2) ee ee ee ee Se es ee 90| RR See etfs series A---1000| 2% Jan 2| 41zMay10]| 2% Dee} 612 Jan 
#19 19%2| 19% 19%] *19% 20 | 19% 1912] 19% 19%] 19% 19%] 700 | Indianapolis P & L Co.No par| 184May 19) 21% Jan27|/ 20 Dee 23, Nov 
*57 6is 635 6l2| 63 673) 63, 67%) 6% 67% 7 7i2} 2,500 | Indian Refining ..........- 10} 5 Feb13) 6%gJuly 8 56 May; 9% Apr 
23% 23%| 24 241g, 24% 2514] 2514 25%] 2512 25%2| 25g 2519] 2,600 | Industrial Rayon_-...- No par| 20%May27| 26 Jani0j) 16% May; 29 Jan 
#104108 | 106 109 |*108 110 | 109 109 | 108%2 108%2| 108 108 800 | Ingersoll-Rand_.__.-.. Bo ger) SeeMhey Si lite ease te peee) 28 ee 
#104 Rp Toisas 0184 +154 Sete, pied 6% preferred.......... 1 155'g Feb10) 161 Jani10j} 140 May] 158 Apr 
t73te T4| 74 TA | 7412 75%] 74% Go| 75 T5%| 75% 77 | 4,800] Inland Steel Co_------ No par| 69% Apr21) 90i2 Jan 9]/ 66i2May| 94 Nov 
Hh 12 12 bE 12% 12%] 1212 12%| 12% 1253} 12!2 12%] 17,900 | Inspiration Cons Copper...39 1g Apr22; 1312 Jan 6 Tig May) 15% Apr 
i. 6 61 61 *6 64) *6 614 6 614 614 614] 1,500] Insuranshares Ctfs Inc...-.-- 6 Feb25 61g Jan 2 453 June 7lg Nov 
oasis 23°| 23° 23 | 2312 24 | 24 24 | #23 24 | 24 24 900 a Gorp.-=-No bar ane Fa A. Pe aie Se A oe 
~ , Ble 10! O7 7 \* 3 ii 108 |*107 107i 70 6% preferred .........- 4 
197 aor aw “4 or? ae a ~ as a yo *414 419] 4,500] Intercont’l Rubber....No par| 31g Feb17| 45s3June24 24 July 5's Nov 
aM - 8% 8S 83, Qis| 8% Qls| 8% 8%| 8% 9 | 15,800] Interlake Iron._.....-Nopar| 7 Apr2l| 11% Jan 2j} 61gMay| 12% Jan 
Big Bie ide 15s] 155 158] *1l2 15g} 15:13) 1%, -«1%4) 2.700 | Internat Agricultural-.No par] 1% Aprl0| 2ig Jan 3// 1 May| 21g Dec 
2° ait] 43° 44 | 44% 45 | 44% 444| 44 46 | 45 45%] 2,600] Prior preferred......__. OO} 30'e Apr23} 49 Jan 16]| 18ie May 44 Deo 
4 15319 *154le 15612 15612 158 |*155 158!2| 158 158 | 157 157 700 | Int. Business Machines. No par| 140 May 1) 14712 Jan 10} 136 June} 191g Mar 
spite 31% 52 . 525s 5255 531 5llg 52%! 51% 52 5214 54 9,700 | Internat’] Harvester...No par! 43!sMay A. 54 red . oe i os Jan 
“ ve rm 7 7 . , a le 16214/*160 16212 300 ONG as on 100; 150 June 170 Jan 4 ay Dee 
15912 16212|*159!2 16212(°159 162, - es es lly 114} 2,300| Int. Hydro-Elec SysclassA.25| 1 Apri5| 2%, Jani10|| 1% Dee Jan 
i a Tle 7% 7i, 73:1 Jie 784) 7%, Tlo| 7a Zig} 6,400| Int Mercantile Marine.No par} 61g Apr21) 9% Jan tk 5\4 May| 14lg Apr 
+, + ae 31, Bis] Ble Ble} 3% 3%] 3!2 312] 1,000] Internat’l Mining Corp__.--. ly 3, Apeae] Sie Jam 4h Sig May, 7 Jan 
‘ Sis B. . 261. 2712 o71, 28 : 271e 28 271g 274%;| 2714 27%) 29,600 | Int Nickel of Canada..No par 23% Feb19|) 2812 Apr 4 195g June| 38% Jan 
eet 7078] , 262 129 -1*125 127 |*125  12812|/*125 12812|*125 12812] __"_._| Preferred.............. 100} 125 May 8/ 131 Jan13// 109 June/ 133 Jan 
126 128 |*125, 129 Bla 17lal 17 1712} 16% 173| 17% 1814/125,100| Inter Paper & Power Co_.-.15| 10% Feb19) 18%July11|/ 10's May| 21% May 
| tats sais) ait doal ose 6031 68 69% | 68g 68%] 681, 69%4| 10,700] 5% conv preferred._.__- 100} 5712 Feb19) 737gJune 10/| 4012 May Apr 
CTs Ors] OTe Oe) Stik lal rte 1a] *lis 1%] *1t2 1%] 100 | InternatRysofCentAmNopar| 1's Apr16| 2s Jan 16|| 14 May Jan 
iz ate “ ggisl #371, 39 | #38 38%| *88 38%) *374 39 50| 5% preferred._.-..._-- 100} 321gMay 23] 39%, Jan 2|| 37 June} 5614 Feb 
aes. 30g oo: So ae 21s 422] 422 4212| *42% 44 | 42% 42%| 400] International Salt. _--- No par| 38% Feb21) 43 July 3]| 26% May| 39% Dee 
“aie el onan 2aal 283% 29 | 28% 28%| 28% 28%] 2812 28i2| 1,600] InternationalShoe..---Nopar| 26 May 20) 31% Jan30|| 25 May| 36 Jan 
Bote Sie) 28% seal 381, 39 | #37. 3844| #37. 38 | *36!2 3712]  '800| International Silver... -... 50, 25% Feb 15) 39%June 18|| 1312May| 30 Nov 
soe. 162. | *a7te 102 || #9712 102 |*100% 102 |*100%s 102. |*100%3 102 | -.---- 7% preterred.....-----100} 95, Jan 3/ 102 Mar26j/ 9712 Jan) 109 Dee 
97!2 102 9712 a | H 91 2 24) 2ig 21s) 2 2ig| 6,000] Inter Telep & Teleg_...No par| 1%May 2} 3 Jan 9 1% May; 4% Jan 
«2 >, 4 oi. 235 a1 2g Qig} Zig 2g 23g 233] 1,700 Foreign share ctfs...No par| 1%May 1 3ig Jan 10 17g May| 4% Jan 
“10° 101 i. sot, Ole 107%| 11 Ils} 11 12 | 11 1113] 3,600] Interstate Dept Stores.No par| 54 Feb19) 11'sJuly 9j| 4% May| 10%, Jan 
| 1010's 10'8 I DN 2 95 *| eg2te 97 | *92l2 97 | *92l2 97 20| Preferred.............. 100} 87 Feb24) 954June30)| 7412June) 92's Dec 
} *9412 97 95 95 = 83 835 8: Blo Ble Blo Ble 600 | Intertype Corp_...-.-- 7 Febi4 812 Mar 15 514 May 85g Jan 
oe Se 833 le Bde} Bille Bile} *31%g 31%) 31% 31% 400 | Island Creek Coal 27% Apr21| 33 Jan10}} 20igMay| 33 Dee 
*2073 432 31 2 32 m 31 2 "8 #134 - #134 __|*134 pare = Dealngtins = ® $6 preferred__...........1]| 124 Mar21| 134 May14j| 122 June/] 130 Dee 
#1331 “oo “134, “oe ”, Tin] 11 Wie} 11 1 1l!g 1llg} 1,300] Jarvis (W B) Co_- 9% Apr21}; 14 Jan 7 9 May| 17 Jan 
*10'2 10% be a a 4 39%, 41% #4012 42 4012 4012' 3912 3912 900 | Jewel Tea Co Inc__.--- 382 Apr23| 44 Jani6ii 34%May!| 52 Mar 
38 39 2 aa 67 681 6916 6912 6712 68 le 68 6812 2,800 Johns-Manville pe =e 5Ale Apr 19 69le July 9 44 June 77\2 Jan 
*64l2 6512! * 6512 -. 25 125 4 125. 125 12514 12514|*125 127 70 OS hE TEER 12412 Mar 26] 128 Feb11|| 12244 May] 132 Jan 
0135 135%%125 ish = 106 | 104 10512 10515 10512} 10514 10512} 2,500 | Jones & Laughlin St’l pref.100} 97 Apr21/ 110%June 7|| 4812 May] 10912 Dee 
Syama 08h) 1ekis ee 0 10%} 10!2 10%| 1012 10%} 1012 1012} 2,300 | Kalamazoo Stove & Furn...10} 10 May 20} 12% Jan 10 9% June} 16 Apr 
101g 10%) 10% 10%) 10% 10% iste a | eel ccnres Kan City P & L pf ser BNo par|r116l2June 12} 12112 Mar 12|| 1175s May| 121 Mar 
118% --_-/*115% --—- ay “Gn| 5° ~B"| #412 4%) 4% 4%] 2,100 | Kansas City Southern.No par} 3% Apr23] 5% Jan10|| 3ig May| 7s Apr 
on Se 4% #191, 20%| *19t2 21 | #195; 2012; 201g 20g 300] 4% preferred........-- 00} 15% Jan 9} 20% Apr 4|| 11 May| 20% Nov 
S19 20 | (19% 20 | igi 141b| #13- 1444] #13 131g] 13% 13%] 200 | Kaufmann Dept Stores_---.- 1} 12 Apri6| 1412 Jani0}) 9 May) 1512 Jan 
O18 eels saiel 03, 104] 103 103 °| 103 103 | 103 103 60] 5% conv preferred... .... 100} 100 Mar 19} 1044 Jan27|| 92 May] 10412 Dee 
*103 10414) 103° 103 193 ; 7 8 *7% «8 ey % eee Kayser (J) & Co__...------- 5| 7 Aprl6é) 8 Jan 6 7 Dee} 151g Jan 
7% | Sie) ore Sis | = 413 [#109 113 |*111 113 | 112 112 10 | Keith-Albee-Orpheum pf_.100] 104!g Jan22| 12l!g Apri18]} 95 Jan) 109 Apr 
"aa er 110 Mite iets 15le| 1512 1553, 15% 1512} 15!2 155s ye or! Haves Wh'l conv cl A.1 73 an = 7m — r re pe ss ee 
4 to : rt : 7 3 7 63 67 ,400 |) a ae. 2 4 8 Apr 
6% Gls), 6% 6% 108" 105 | #007 100") 100 100 "| 102 102 100 | Kendall Co $6 pt pt A..No par| 981g Feb21| 106 Mar26|| 874June| 105 Dee 
,- R a e? 3814 38%) 38!2 3834) 38% 39 385g 3953] 28,400 | Kennecott Copper-_--.-- No par| 31 Feb14| 395s.uly11]| 241g May| 38% Jan 
3714 37%) 37% 38% #1310 133 #13lo 13%4| #1312 13%] 13% 13% 300 | Keystone Steel & WCoNo par| 12 Febi4j 13%July11|| 10 May! 15% Nov 
*13% 13% 13% 13% 26h ovis 28 2 281,| 2814 29 291g 291g} 2,400 | Kimberly-Clark_...--- No par| 25i2June 4) 38 Janl0|| 27% May! 4653 Apr 
*2514 264) 26% 26% e211 “gae| “2te 219] #23, 2%| *2l2 2% 100 | Kinney (G R) Co.__....---- 1} 1% Jan24) (2%July 3/| IigMay) 2% Jan 
*2ig 2% ; 214 2% 5a 36 4 3612 3612| 3614 3613 36 3714 630 $5 prior preferred...No par| 2314 Feb 15 37%June 17 171g May| 31% Apr 
3512 3512) *35!12 36 | 35% 36 24% 25 | 254 25% 25 25lg| 5,700] Kresge (88) Co_........-- 10} 22. Febi4) 26's Jan13|| 191gMay| 26 Feb 
24%, 2453) 245, 35 a 41 4. 44| #4 *4 5 100 | Kresge Dept Stores. ......-- 27, Feb 15 4i4July 9 2 May 4 Feb 
*4 414 J te 253%, 26 . 25% 26 26 o6t2 265g 2673| 7,000 | Kress (S H) & Co__--__- No par| 2221, Mar 3) 271s Jan 9|| 221g Aug] 2912, Jan 
25% 35% ae + A 26% 27 2719 2712! 271g 27%! 27% 27%! 2,700 1 Kroger Grocery & Bak.No par! 24 Feb15! 29% Jan10!| 231gMay! 3413 Apr 
cee ee ee et eee gtal Sta Sta] Sle 8% | 912 10%/ 930 | LacledeGas Lt CoSt Louis 100| 5% Feb 14{ 10%July 11|/ 4 May| 912 Jan 
S. § oy = 33 ‘| 3515 35121 35. 3612) 37 404)  290| 5% preferred.......... 100] 17% Jan 2| 40%4July1l|} gi May| 2112 Sept 
*3ll2 35 $32 3512 oe 188 13. 13%| *13%g 1314 1314 134} 1,100 | Lambert Co (The)-.-..-.. No par| 11%May 8} 13%Junel4|| 11% Dec} 16% Jan 
*1214 1244) *1212 1234| 12% 10% 1 11 #1053 1114) #1053 11% 800 | Lane Bryant__......-.- 0 par 7 Jan 3} 11 July 9 344 May 7lg Nov 
$9 tt] 5 ot 10 2g 268c| 26%, 26%| 2612 27%4| 27 27121 3,100| Lee Rubber & Tire.---.---. 5| 21% Apri4| 27i2July11|| 16% May| 35% Jan 
$245 25 | 25 eo] Ste 24tel 243, 25 | 2455 24%4| *241g 2455) 1,500 | Lenigh Portland Cement...25| 1914 Apr12} 2514 Jan 9|| 15igMay| 25 Deo 
*2212 23 | 23!4 2312) 2312 3° 1121 113 |*1121, 114 |*11212 114 50 | 4% conv preferred. -....- 00} 1091gJune 4/ 11612 Jan 4// 10014 June] 116% Dee 
*111l2 113 |*11112 113, er 2 1 31 3 34| 3 3 3lg 3g; 2,600 | tLehigh Valley RR.._..--- 1% Jan 2} 34July 8 13g May Jan 
*27g «3 3 3's 3's th th 14} 1lg 14] *1lg 14] 2,200 | Lehigh Valley Coal_...No par 1g Feb13) ilyJune 9 lg Dec} 15 Jan 
*1lg 114 1's 1's 14 ai. 77 8%| 753 8 7%, 77%) 6,600| 6% conv preferred......- 50; 21g Feb1l4) 8izJuly 7 2 May; 4% Nov 
814 8l4 gis 812 ole P+ 230 2335| 2314 2314| 2312 23%3| 5,900 | Lehman Corp (The)---..---- 1} 19% Apri12| 2353 July 11 15144 May| 24% Nov 
22% 25 | 22i2 23 | ion 127] #12 13t4| #13 13%| 13 131g) 600] Lehn & Fink Prod Corp_.--- 5] Listy Feb 1) 13igJuly1l)| 91gMay| 14 Feb 
1212 1212 12t2 13% 227, 22% 22% 2274| 22% 22%| 22% 22%) 1,600] Lerner Stores Corp....No par| 21 Apri8) 24 Jani3|| 18!gMay| 29 Jan 
221g 2212} 2212 22% > 8 307% 30% 31 8 3012 31 2914 3014] 7,600 | Libbey Owens Ford Gl.No par| 26i2gJune 4553 Jan 9/| 30 June] 53% Jan 
28. 28%] 282 30 = él 5% 6 5%, 5%| 5% 6 | 8,400| Libby MeNelll& Libby....-7| _5 Febi9| 7ig Jan23|| 5 May| 9% Apr 
5% Siz] Sie 5s onate 36% 357% 36%| *3512 37 | *35!2 37%) ---_-- Life Savers Corp. -..-..----- 5| 33'sMay 27; 39 Jani8|} 33 May| 45 Apr 
*3412 3612] *3412 36% 7 87 *g715 8914] 8914 8914] *88!2 91 500 | Liggett & Myers Tobacco..25| 78'4May22/ 9612 Jan 3|| 87 May] 109 Apr 
85 85 | 86 86 B. ; & “9012 9212} 91. 92 | 92 92 S001 EEE . ccnamocchsotad 25| 80 May 26) 98 Jan 2|| 87 May| 10912 Apr 
*86l2 8712 " 8814 8914 #17712 178 | 17812 17812|*177  179%4|*177 178%2 100 Preferred_........ -----100; 174 June16/ 189 Jan 3/| 169 June] 188%, 
*173 «178 175 178 can” 21t4| #20 21%) *20 21%) *20 21%] -....- | Lily TulilpCup Corp...No par} 18!2Marli) 21 June25)| 16 May| 2312 Apr 
sag ail 20 atl oe% 2854] 2812 29%] 29 29%4| 29 29 | 5,800 | Lima Locomotive Wks.No par| 20% Apr2i| 30 Jap 4/| 18% May Dee 
$27 = 2712] 27l2 28% an 32 | 31 32le} 34 34%| 35 3512} 700] Link Belt Co......--- No par| 229 May 8| 37% Jan 14 May) 41 Apr 
eit 11% rth lit 11% 12%! 1212 1253! 12 121g! 1212 12%! 2,700 ' Lion Oil Refining Co...No par - ysis yr nd 11 9 — 14% Apr 
2 Apr 1653 Jan 8|| 101g Ma 18% Mar 
7 16 | *15lg 15%{ 2,100] Liquid Carbonic Corp..Nopar| 1 D ig May 
15ig 15%{ 15% 16] *16. 10) 1s on 36, 27%| 26%, 27i4| 20,500 | Lockheed Aireraft Corp....-1| 1912 Apr21| 28% Jan 9|| 221 July| 41% Apr 
2512 2512) 25% 26% = 301e] 30l4 30%2| 301g 31%| 3112 32 | 16,500 | Loews Inc_......-- ---No par} 28 May 22) 34% Jan 6|| 201gMay| 3753 Mar 
Peta) 297 " 29% Ro *1071 10912 #10712 110 |*108  109%4|*108 110 | -_!_-- $6.50 preferred _ _.-. No par| 105 June 4 109, Jan 29|} 97 May] 10912 Apr 
10712 110 |*107!2 10912 427 43 2 4212 43%| 4314 43%4| 43 4314) 3,100] Lone Star Cement CorpNo par) 35 Apr21) 43%July 9}) 29 June) 4612 Jen 
4214 4214] *42% 43 ; s 31 rt 31 31 3% 314 333! 2,900] Long Bell Lumber A...No par| 212 Apri12 3ig Jan 3 2 May| 4% Apr 
27%, «2% 3 2. 16! 1615 161, 161 1612 16%| *1612 16%| 1,600 | Loose-Wiles Biscuit.......- 25| 13% Jan30) 16%,July 10|| 131gJune| 18% Jan 
“15% oe) ee 17K] 17% 18 | 17!2 18 | 17% 18 | 17% 18%5| 4,800 | Lorillard (P) O0.----occe 3B) BRON AS 28) tote tan 1G) iis Dee Ses Ao 
ohare 1551 "15214 15312] 153. 153t2| 153 153 |*152% 155 |*152%4 155 30| 7% preferred - ------.-. 150 June 2) 162, Jan 21) 138!2 May) 16312 Deo 
Lae ae et sonal 20% 207%! 20!2 20%| 20% 21 | 21lg 21%| 2,500 | Louisville Gas & El 4. per 17 Mar 3| 2it,July1i|| 151gMay| 2112 Jan 
*2014 20%| 20% a 6si4 687, 68%, 68%| 68 68%| 68 68 1,800 | Louisville & Nashville..... 100} 60 Feb is 70% Jan27|| 38 May| 65 Nov 
, 6648 fi. 67% o715 Q715 #2615 27%| *2612 27%| #26 27 100 | MacAndrews & Forbes - ..-- 10} 25 May 315g Jan21|; 25% May!) 35 Jan 
2612 28 . 2612 28 134 2 134 2 °135 - 135 aes 20 6% preferred ....-....- 133 May 15 138 Jan2i/| 128 Sept] 13612 May 
*13312 —— -<? tin 315, 31% 32 32%, 31% B21o] 32%, 32% 10,100 | Mack | nw Inc__....No par 2353 Apr 21 33%g Jan 10 17 May| 31% Dec 
30% 31l4) 3 i 25i. #2510 25%| 25le 25%| 25% 25%| 25!2 25% 800 | Macy (R H) Co Inc...No par| 22%May 26) 27 Jani4|| 20igMay| 31 Apr 
eztl2 24%) 2514 13 2 e121 134| 13 13 | *12% 13t2| *12% 13%, 500 | Madison Sq Garden...No par} 11 Febi7) 13 July 7 8% June} 12% Jan 
oi2iz 13 | 2% 638 | 28te 28%4| #275 23%4| +27, 28%] 27  27%| 700| Magma Copper...----.-- 10| 23% Apr 9| 2012 Jan 2|| 21igMay| 38 Mar 
26% 2712) 2 17 1% 1%| 1% 2 2 24] 21, 2%) 4,800] ManatiSugarCo.........-- 1} lig Feb 4) 2%Mari0|| lig Aug| 4% Apr 
sits 17s) fim 218) 46a, in| #6 7g] 6% + 6% 61g _6%| 100 | Mandel Bros... _-----No par Jan 6% Mar22|) 4 May) 7% Mar 
ons mM 13% 4 ' #13% 1414] 1414 1414] #133, 14%] *13% 1412 100 | Manhattan Shirt...-.--- at 125g Apr17| 1412 Jani13|| 1lllgMay| 16% Jan 
15% 14 | °1% a inl of. itl 1% Mel ite ite 400 Maracaibo Oil Exploration... 1 Jan14| 15sMay 20 %May| ilpMay 
a: 9 te atl 4) 4tel 4tg atl 64° 4s] 41g 41g] 5,900 | Marine Midiand Corp...-.- 5} z4 June13) 5% Janis) 31gMay| 5% Oct 
on :* 3" Sis Sig 8%! Big Sig 8lg 8%! 8g 8%! 3,920! MarketSt Ry 6% prpref..100) 7'4June ~ 11% - 8 2% May! 13% Dec 
3, 16 16 167g{ 14,100 | Marshall Field & Co...Nopar| 1312 Jan1 167g July 11 8% May| 1612 Nov 
10% 16l 16% 36% 26le 202] 26% 16 0 2eal Lee 10 Te | Marlies ty Gorn 2ei| 28 Hebal gon en al agstdune| deat Nor 
*28%, 29 29. 2 *s + 9% 9 91 9 91g 91g 914] 6,300 | Martin-Parry Corp....No par 7 May 20) 12% Jan 6 6\g May| 14% Apr 
“8% 49 | 8% Si] 318 o3te] 23% 24 | *23% 2414] *23% 24 600 | Masonite Corp_.-..--- No par} 19 May 28| 2812 Jan13|| 21%June| 40% Jan 
s22t2 23 | 22s vat] 2915 291s| 2912 2912] 2915 2912] 297% 29%] 1,200] Mathieson Alkali Wks_No par) 24'sMay 5) 30 Jan22/| 21 June| 32% Apr 
ee 28 1 oe’ ce its” 176 |*173 176 |*173 176 |*173 176 10| 7% preferred. .--.----- 100] 171 June 13] 17512 Apr 29|| 160 June] 17312 Dee 
173 173, 173) 176. eats 53le] 53!2 53!2| 53 53 | 53 53 | 2,200] May DepartmentStores._-.10] 45 Apr23| §3i2July 8|| 36% May| 65312 Jan 
°51 Sits} Sls 51s) oe oie] 2% «2% 82g 2 2%  '400 | Maytag Co-......---- opar| 2%4Junel7| 2% Jani4|| 2i,May| 41g Feb 
P+ Et oust o4s| 247% 247%6| *24% 26 | 247% 26 | *24% 2512 200] 83 preferred._------No par S6tesune 35 Apr May! 30's Apr 
24% 25 |. i él *105!2 106 |*105!2 106 | 10512 10512} 106 106 60 | $6 lst cum pref....-- No par| 103% Jan23) 107 June 5|| 961gJune] 105 Mar 
*105!2 10612}*105)2 10¢ an 13%] 13% 13%] 13%, 1312] *1312 13%! 1,200] MeCallCorp....----- No par| 12% Jam 7| 1412May 6]| 10igMay] 16% Jan 
*12le 1244 13% 12% 14% 15 15 1514] #1412 15 15 15 2,300 | McCrory Stores Corp-.-..-.-- 1} 1253May 26) 15i,July 9 10 May| 17% Apr 
rate 15 leiosit 107%4] 105! 105!2|*105% 107%4| 105% 105%|*105!2 107%4| "300 | 6% conv preferred ----- 100} 103%s Feb 20) 111716 Jan30}/ 93 May/i11'%s9 Dec 
*10512 110 [*105!2 107'4 19% 197 19% 20 20 20 2014 2012] 1,500 | MeGraw Elec Co.._--...-.-- 1] 181gJune 3 te Jan 11 17g May| 29 Apr 
*1912 197%] 19% 19% a ai 83, 8%! 8% 8%| 8% 9 2'800 | McGraw-Hill Pub Co..No par| 7% Feb19 Jan 9 5 June} 94 Apr 
*81, 82] *8l4 g'2 #3555 36'2| 36! 364] *36 3612] 36 3612 500 | McIntyre Porcupine Mines..5| 31 Feb 3 361g July 11 26 June) 4712 Jan 
*3412 — og = 33g 312} 312 312] 33% 312) 34 312) 12,300 | $McKesson & Robbins, Inc__5 P ~~ ° RF g R hs. A ae 
| — si 31 3its| 31. 31%| 30% 31%2] 30% 31 3073 3073} 3,700 $3 series conv pref...No par 4 July 2 May 2 Ap 
bs . * Casheale. zs Ex-div. Ex-rights. 4% Called for redemption 
© Bid and asked prices: no sales on this day. % In receivership. d Def. delivery. New stock as v ig. —_ 











— 
































208 


New York Stock Record—Continued—Page 7 






















































































4 STOCKS Range Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT arm Some ErOCK On Bae Fieb-dhane Lote 
y da Monday Tuesday Wednesday ; Thursday Friday EXCHANGE 
~~} 4 July 7 July 8 July 9 July 10 July il Lowest Highest 
hare share | $ per share | $ per share $ ver share | $ per $s 
. if = “ a : fas 7% . Te 7\4 Jig 7% 7% 86067 MeLelan @tores Co. ......-. 6 Febis ont 4 ¥ 
*106 , 1077|*106 1077%|*106 1077%|*105'g 1077%|*10353 10775|*103% 1077s 6% conv preferred.._..1 1011g Apr 30) 1 ¥- : 
*8 Ba, Big Ble 8% Die 91g O53) *8% Die G12 Os ae ea 7 May 21 os y a: 
"7514 81%) *75%4 81%) *76 81%) *76 81%) *7714 81%) *7714 81% bad) series A.No 7012 Mar 19 an 
+66 70'| *66 70'|°66 70 | 68 68 | 967° 68 | 967. 68 $5.50 pref ser B w w_Ne 65 May 8| 70 Feb 4|| 53 
"Ten a | “ae 4] (aie atc] ate aml fate ate] vate as Saempel Oo (Thabens. 22. 7 Feb is| 4%duly 9 
7, 4 4) 4) 4\g 4\2 2 2} 3400] Menge Uo (ihe).......... 
2ait 241] 2412 25%] 251 2510] 2514 26m| 2515 26m| 2515 251 E conv ist pref... 21% Feb 15] 26sJune 12 
*22 . 24 7 23 «23 24 24 | *22ig 2453] *211g 24 | *22 2312 Merch & M’n Trans Co.No 14 Febi4 Apr 
*2012 29%) 2912 B0lg 30%; 31 31 31 = : = ae Mesta Machine Co........- gr = i — . 
7 1 lg 8! 84 «81 81 8 4) 4,600 | Miami Copper......-...... 
sible 6A) OK aes] 16K 27%] UT 27s] 16h 30s! 16's 17°] 5.300] Mid-Continent Feirocu-io] 1B Mar 6} 17d 8 
* 301 29 30 30 *30 8 8 8 — 
oun5” 110% oni 116% *116 116%! 116% 116% 11714 117%|*117 120% 8% Ist pref....... 105%, Apr21| 125 Jani4j| 103 May 
39 39 . 40 40 39%, 404; 40! 4012 4 4 41 1 ot ymeegtn Regu.No ao $ x5. = o May 
° 7 ivlnat® ee eee conv nad 
ee ” Bly be "Big » * “3% MO me 4 tite 3% | 3% Moline Power Impt.--1} 2igJune 6| 41 Jan 11 
*64 66 | 66!2 6612] *66 68 | 68 69%] 687% 68%| 69% 00% nei? vp those No Par 6 Feb | 60% July 9 
1 1 1 2g 12 ‘ ee Ch sconce 
7 a a fk “Oo a "eo 72 "3.72 Mo-Kan-Texas RR....No % Jan 4 = May 10 
*21 21g 23g] 424g Ss Dig] =*2Zig Dg 2p 25yf #212 series A...100) lg Jan 2 2 Apr if 
+134 14 14 14 1412 15 15 1514] 15% 15%] *15 15%2 Mohawk Carpet Mills....- 13% Feb15| 15%May a 
831 831g] 8 84 83 84 8312 8312] B84l2 85 86%, 87 Monsanto Chemical Co....10| 77 Feb He A a — Z “ 
#11719 118 | 118 118 | 118 118 [*117%g 11812}*1171g 118!2/*117!g 11812} 20] $4.50 preferred._...- 0 par| 112 Ber 37 ns y i A 
*118 1197%|*118 1197%|*118 1197%/*118 119 |*118 11912|*118 119!2 series B...No par +. Mar Bie _ : 
*111 112 [*111%¢ 112 | 111% 11112] 112 112 | 111%g 111%) *11012 112 i dies No par| 1 sorane © july TRA AAR 
33%, 34 B4ig 354) 35 35%| 3512 3612] 361g 3612) 36g 36% Montg Ward & Co.Inc.No par| 3112 Apr Sai. sen 33 
+3819 41 *39 41 *391, 41 *40 41 *40 41 “0 5 ee & Co...... o 7 =  — ,: 2 — 10 
1 * 1 ¢ el cee cl 
se hs = oh sts a ® 1 4 a * .- 74 Bay Motor Products Corp..No par 67sMay * 4 = ,: 
*1414 14%] 141g 141g] 14% 147%] 14% 14%] 1453 14%| 1412 1453 Motor Wheel Corp..-....-- 14144June : Ho — a 
*201g 204 201g 20%} 21% 21lg| 2153 217%) *20 20%) *20'g 20% Mueller Brass Co._.......-. 184,May i‘ 
*3l¢ Bag 3% B4%gi *3lg 3% 3% «=663%| 421% 22 22 227 oo Mig Co class Pascoe a ne . estuen oF 
1 lly] 61% 62 3 37 3% 4 | 1,400] $7 preferred........ 
“tis Site on 33 7 on to 12\5 121g Pt 62 : 62 62 Muns Ine...-.- No par 9%sMay 2 ame outy a 
67i2 6712] 6712 68 6814 6814] 6812 6844) G68le 6014) 69%, 69% Murphy Co (G C)..-..- No par| 61% Apr Pd 13 4 Fa i. 
"111 112 | 111 111 |*110 111 |*110 111 [*111 112 | 110 110 | 30] 5% preferred.......... 00} 109%,June 3 : 
51 51 51 6 6 61g 6 6ig Murray Corp of America..10 47%, Apr 23 84 Janl 
42° 44 ‘| 42° 44 °| 942 44 °| 942° 44%0] #4314 4410] #44 44% Myers (F & E) ‘Brow-< 6 ber 431 July 3] Olie Jan 27 
7, 1 1 41 41 41 as vinator Corp oan 
o1o1g 20 | 90° 20%] 2080 20%/ 20 200! 191, 20°] 20" 201 Nashv Chatt & st Louis---i00] 144 Jan 3) 287sJuly 7 
7 3 a 20 1912 1953! 8,900] National Acme Co.-.......-. 
“Me Mal "ty Coal ‘oe Meal Tea Ot] Bt Al SE ga] 1M [Nae Aemomomeeptine inal! “See aol “Fe Jan 8 
7% 71 73, 74) *7% Tie Jig Tie Jig «= 7ile Jie «= Tile 6% conv preferred......-. 10 7 Febi7 °. Jan : 
#77, Bi, 81 812 Bie 9 9ig = Dlg 9 if) 7) 9 Nat Aviation Corp......... 74 Apr21| 10% Jan : 
16 . 1 " 1614 1612} 1 1653} 1612 ~~ 1653 yore ate ae “1 ae conned 10 1eon ban 37 17808 = oH 188° den 
16912 16912/*16912 171 |*16014 171 [*16914 171 171 1 f Nos Tey reo fasseooseeees l0sMay 27| 1312 Feb 24 
*10!2 11 *105, 107%) 10% 11 10% 107%} 10% 10%) 104% 10% on vest ail dott Sen 6 
1 *821 *82l2 90 5% prefseries A_....... 100} 81%June 4 
oni ie” opie io” ie" io ete 1614 Tt ite *1614 17 Nat Bond & Share Corp Nopar| 14%4May21| 17!2 Jan15 
7 : 73, 7% Big 8 814 8 s 73, 87% 73%, 7% National Can Corp.....-... 10 6%4May 27 ose Ea = Sate SRT, 
#12 1213 12 1219} 12% 13 13 134i 1312 13%] 1312 135, Nat Cash Register._-... No par| 11ligMay 20 Hr 8 pd is 
*97%, 101g] 101g 1014} 10% 1012 1s ame +h et 7" en oa. on Cylinder Gas ee yt 4 z l4tg Jan 10 
on ‘on th et ty Mbt aH a Mom 67 634 675 Nat Dept Stores...... No par 47, Feb15 6%. July . 
+33, 91 *83, 914) *8% O94 9ig =Oig] *91g D4) *Olg 94% 6% preferred........... 10 7ig Feb 14 A — 3 
*211 211s 2llg 221g} 22 227, 2173 23 21% 22 2212 23 Nat Prod....Nopar| 17 Apr26 is = 
18 , 18 : *17 184g; 18 1814] *1712 18 *17%, ¥ “aes 3 soos = «& ,. ee No par i me petit $7 = 
1 7 3 1 1 peum Co..........- 
“83° PY esis eis og , 84 o33" 84 " on . es" 84 i 847% me conv —_— ser! Hh MA bs 4 f= ] 
1 1 1 17 175g 177 a DE SD. cneccnes 
0170" 175 ‘le1zo 173 “[o170° 173 [9170 178 [e170 173 19170" 17310) | 1% preferred Ane... 100] 1681,May 20] 176 Jan 2||s160° May 
*1441g 145 |*144le 145 145 145 145 145 |*144le 145 14412 14412 Fay preferred B........ 100} 142 May = FT 
20% 20%| 21 211g} 21%, 22 22% 2314] 23 23%) 235, 24 Nat | $s 8t’l Cost Co None par 16% Aor Ht 3 —_ i 
1 1 7, *291 11 311 32 atio Prod PR 
om 5 ar + at on On 738 a 4 a+ a 675 7 National Pow & Lt....No par ed _? ane — “ 
1 58, 53, 55 554. National Steel Corp....... 25| 49 June 2 
. ay on on on ° : one a +> a a 7% National Supply (The) Pa..10 4 fas Ah pod = 
14 ’ 14ig} 14 144g) 144 15 14% 15 14% 14%) 145% 15 $2 conv preferred.......- 40 8lg ~— 7. ete y as 
"86? Gel] Ob 671 677 68'| 67le osu] 69° 69 | 68 69. 89 arlor preferred. --.-2100| 48 ¥Febia| 60 ‘July 10 
66 6614) 66 67 67 68 6712 4 N = Co ee | . oan 5 Feb 6 
"3% «35g «= Bg Aig] «= 4lg 41g] 0 48g 48g) 0 4lg 4g] 4g 4g SS Fee Cho o<e= site Dan 2 
A GE 0 par 9 Apr30 Olg Jan 
91g Dlg 9ig Dlei * Ole 91g Ole 912 «Ole 912 934 a ~ 5 orcs oe aor 18 
*91 9 953} *9%, 97 Be GE sapnecccecs 0 par 8 
san aatel 14% 148] 916° 30°] 915" 161] e16t, set! o1si, 1ete Neisner Bros Inc......-..-- 13, Feb17| 16 Jan is 
*70% 7115 *70%, Tile) 7illg 71g) 71 71 71 71 70% 71 4%% conv serial pref...100) 70%July 11} 791g Febil 
108 30% 108 a7 “| 100 oy “ie108 7 107 4 ie? 107 3% AR inoret'e ie 198 AES 110" _ iy 100 June 
*106 107 |*106 107 | 106% 107 |*106 107 | 107 10 10 ® pref series A........ ; 
Newmont Mining Corp....10| 2214 Apr28} 31% Jan 
*28 2812} 28 2812] 29 2914} 29%, 3014; 30%, 30%} 3014 30!2 1 BY Apr 23] 10%July 11 
1 91 101 Z9lq 10's} 10 107% Newport Industries.-....... pr 8 
ah 88 [dee dee] 20s 284) Pah] aa Sa) Betas] 1g] poem ea eee | aN He ae ee 
*1087g 110 |*1087, 110 1095, 110 110 110 10 10912 4 —- ame 4 tn 6 
1 401 40%, 42 N Y Air Brake........ No par| 3llg Apr 
it TH 3 rtf toa 13% 12% iste + 13 _ 12% 1314 New York Central. ..-.. No par| 11% Apr22} 15% Jan10 
15a 15% 1514 155g) 1512 15%) 152 16 151g 15'!2] 15% 15% 00 | N Y¥ Chic & St Louts Co...100) 11% Feb rt x r- 4 - 
384g 397g} 4012 41le) 403, 4153) 4012 4112) 40 4012} 40 41 6% preferred series A...100| 25 Feb 2 Y y 4 
*16 17 *1612 164%) 1612 1612} 17 17 16%, 16% *16% vo as C'Omalbus Corp...vo faved roid 7 "4 San 7 
“41g 614) "Sig Gly] *5lg 614 5ig Sig] *6lg Big] #514 2 Dock...... isl tsedele 11 
1 1 1 1 21 12% 123 5% preferred....-..- No par 8 Apr 4 July 
a as Mean ona Adele daa” * = ihe ge * ot * "e 1 " N Y & Harlem RR Co..... 50, 109 Mar 4] 112 Jan 7|| 104 May 
*108l2g 111 {*10812 111 [*10812 111 10812 111 108!2 111 10812 11 18] 115 ¥eb24ll 110 Apr 
*110 112 |*110 112 |*110 112 |*110 112 |*110 112 |*110 112 10% non-cum pref....... 50} 110 June 
5414 54144; *50 58 | *50 5612] *54 58 *50 56 1%*50 56 NY Tack & We & West Ry Co..100}; 47 Jan 4) 5S6i2June 9 
*15 te *) 530 Sen Sn Sans Sg 539 532 #550 316 ver * N en o = = : 1s = 13} 
7 7 13 13 * 13 mV preterrec......... 
oe a ae: Oa moa ae a aw ee et tN Ontario & Western--100| tm Jan 2] 4 Jan 10 
31 x“ 3114 313g 32igi} 315g 321g) 31 321g} 315g 3212} 315g 32 N Y Shipbidg Corp ay eee 7 us 32 a July 
*2414 25 "2414 243g) 2419 2419) 247% 247s) *24%, 25 25 25 Noblitt-Sparks Indus Inc. ... 243gMay 25\| 175 
*198 < 201 |*19914 203 |*1993, 206 |*200 2021s] 200 200 | 200 200 Norfolk & Western —~ eet 4 5 - 4 tf = ail 105 May 
113 113 j|*112 114 }*112 114 [*112 114 |*112 114 114 114 10| 12 May 7| 17% Jan 10 
121g 1214] 121g 1214] 121g 1253) 123% 1284) 125, 13%) 12% 13% F Ole Ape 29 oy 
5314 53ly4| *53lg 54ig! 54lg 5414) 541g 54g] 541g 54le) 54le 545g 700 2 Apr 57i. Jan 20 
*53 54 | *53%, 54 538, 53%,| 53% 54 54 54 54%, 544, 800 co a im = 10 
13% 14 14 143g} 143, 1514) 14% 15g] 14% 15 145g 147, : 6 Apr a) are ais 
"9514 97 *95l2 97 *055g 9614] 96%, 9614] *96 97 96 96 50 oo 96 y 1 2 AD 3 
61 61 67, 7 74 7 7 67%, 74 7 714] 19,100 Pacific R 100 5% Feb . Ra ‘il 100° baw 
*111 115 j[*111129 115 |*112 115 [*112 115 “18 16 sar | as , 4 a ~~ hy 3! 35 ad 4 se 4 Mott tater 81 
4 7, 1 8! 8! 8 812 2 2 ps orth west Lines...No par; 7izjune 3) 1014 Mar 31)/|---....--- 
oy 381 3s ’ Pt, ons asie 3815 B81 381 3812] *37 38 40 | Northwestern Telegraph...50) 34 Jani5|; 40 June ot 
+13, 2 ’ 2 2 2 2 *2 2% 24, 2% 21% 2t4] 1,100 | Norwalk Tire & Rubber No par 3° an af R . — . 
° 24 25 251g 2512] *24 27 *24 28 100} Preferred........-....-.. 
“i 2% “12 toe *12 = 125g *115, 1255 *12 1253) 1253 125 100 | Norwich Pharmacal Co..2.50/ lligJune 3) 13% —_ ot 
9% ig! Dig Dig! Big O5g' Dig D5gi 93, Gig! 933 9%! 27,500 ye Oll Co ae — aa I, an rs Bn nd a 
1 1 21g 23 ,200 ver D.--- 
ain in a ta a is xh ss = . o a tr 3% 400 | Omnibus Corp (The) -...-....- 6 43,May 23 10 Jan . 
*78 80 4 80 78 78 77 77 76 77 76 76 60 8% esensese 100} 73 June 10 104%: = H 
* 44 4 4 4ig  4ig 41g 57 53,5 le 512 .700 | Oppenheim Collins....No par a B 19) 170 508 }s 
*15ig 1514) 15lg 1519] 15l2 1614] 1614 17 16% 167%, 1614 16!2 ,500 | Otis Elevator........No i< san ay iho * Sen 1ill 1368 Fume 
*143% 168 *143%, 145 | 14512 14512 2 148 145 145 “—— 160, aS 6% _ peasoaecas 3, pr AE ie 
carn 48 48 on anit an an 493, 4934 con® 51 *49l2 52 "700 $5.50 conv ist pref..Nopar| 401, Apr 16 53t2 Jan 10 
*17 - 201 “17% 20 7 19 19 20 20 | *20 21 | *20 20% 200 | Outboard Marine fg....5| 16 June 4| 26% Jan 6 
°50 §5°| 950° 36 | *60 58 | *50 55 | 30 55 | 30 58 Co......----- wre Te ise teens] 150 Same aall Lite Daee 
* 1 inane 1 _..-|*116! mewn] coc wwe | . SUCRBETOG. ccccccccceces 
Ry hy “451 + “461 “Nea 48 “s * isa, ty 49°| 48° “&si;| "4,300 | Owens-miinols Giass Go-12.50| 38%May 1| 49% Jan 8 
*9 9, 91 9% 91g 97%] 10 103g} 10 10 10 101g B00 Pacific Amer — eanes ie Abr 23] a ay 4 9 
» *21 . 3 3 3 27% 3 3 3 Pacific Coast Co.........- 
°18 15% ist 1519 ist 15%] 153%, 16 16 ‘ 18 17:18 940; Ist preferred........ No par} 10 May 3} 18 July . 
*61 61 7 71 7 7 7lg «8 7% «(8 1,220 2d preferred._...... No par 414 Apr 17 8 July 
con 10'| oat *915 10'| 10 10 9%| *9% 10 500 Finanee Corp ‘Call)-10|  9fsune 19] 1114 Jan 28 
sa" 35%) Se 38%) Som 38°] sou anc] G4 Sis] G4 Gis) ties | Pecne ta Cores s--aper| Sashaay 9] Mo Jon 8 
35 35 36 * 38 *36%, 3 377% 8 R oc cce- 
17 17 17 17% va 174] 171g 17%) 17 17igi 17 17s} 1,400 | Pacific Mills....... ---No var| 11 Feb19| 17%June 26 
* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. = Newstock. r Cashsale. s Ex-div. y Ex-rights. {| Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 5 July 7 July 8 July 9 July 10 July 11 Week Lowest Highest 
$& per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Par| $ per share | $ per share 
117g 117!2] 11712 11712] 1171¢ 11712)/*115 11712) *1161g 11712] 11712 11712 1 116 May 6] 126 Jan27 
*151'4 15212]/*15214 159 15112 15112|*151%4 155 | 15212 15212) 15212 15212 1 14712 Apr 8 160 Janl 
Big 3lg]  *3% «= Ble 314 (Bag 34 =3le] 433g 0 38g] 38g By 3 Mar 3) 45s Jani 
"7 74 7, 74% 7ig =Bilg 8 81g 7%, 607% 7% | 7% 51g Feb 18 Sig July 8 
2ig = 2i2 Zig 25s Zig 2% 24%, 2%, 2%, 2% 27, 2% 21g Apr 30 3% Jan ¢ 
13 13 131g 1353} 13!2 14 13% 1414] 135g 13%) 131g 13% 10 Apr2i; 16 Jan 6 
*8%, 10 *8%, 10 *9 10 *9l, 10 10 10 10l2 10) 7% Jan 7| 10!2July 11 
13g 14 lag 188 13g 15g llg Ile lig Ig lig 15g 1g Feb 15 34May 
2912 2912] 29 30 *29 3014] *29%, 30 *29%, 30!l2 3012 27 Apr22| 37% Jan10 
*99 100 *99 100 *99 100 99 99 #95 99 98 98 99 May 31; 106 Janill 
10% 10%} 11 1it4] Llt%g Lite} 11% 12 11% 12ig] 121g 12% 10 Feo 1| 12%Mar28 
*96%g 9712] 9712 9712] *96 9743; 97 97%; 97 9714} 98 98 O51g Feb14| 99i¢ Jan 10 
*1014 1053] 104%, 1053} 10!g 1053) 10% 11 10% Allg} llig 11% O%gMay 27| 11% Jan 9 
*15ig 1534] 1514 15lg] *15%g 15%] *153g 1584) #153, 1544) *15% 15% 14% Apr 9} 15% Jan 31 
*15g 1%) 153 18) 1% 1% 153 153] 15g 18) Sg lig Feb19} 2 Jan 
27%, 27%) 28 28 281, 28i2] 28% 28%) 287% 287%) 2812 28% 25\4May 29} 305; Jan 1 
"1714 17%) 17% 17%) 18 184g] 1812 1812/ *18 1812} 183g 18% 17 May27| 20% Jan 6 
ie EL.) i TR, YS oS Ss %& Feb 21 1 Jan 4 
97, 1014] 101g 1012] 103g 1012] 1053 1112] 113, 12ig} 11% 1253 TigMay 1) 125s July 11 
s 8 8144 B84 8 83g 8ig Big 84 84 Big Big 6%3 Apr 21 
*45 4612] *45 4612] 4612 4612' *4612 4712; *47 4712| 47% 4812 43\4Mar 4; 48igJuly 11 43 Dec] 6212 Jan 
8012 801g] 80l2 81 80% Siig} Sly S8llg| Sli 82%, 82%, 74% Feb20| 87 Jan 2 71 June] 9612 May 
*273 3 *2%3 3 3 3 3 *27g 3ig) *27% 3 1% Feb 15 3igJune 12 13g May 4ig Jan 
*2ig 25g) *21g 25g] *2lg 253 28% #23, 21e| *2% 212 2 Feb19| 3ig Jan 2 llg May; 4 Feb 
477g 477g) 47%, 49 4912 51 514 52 507g 5lie} 50 50% 341g Apr23} 52 July 9]; 11% May| 46% Dec 
*14 148%) 143, 144/714 15 | *14 15 | *14 15 | #14 15 12 Jan30} 14%July 7 9% June} 1653 Jan 
*108 1103, *108 1103%4/*108 1103,)*108 111 110 110 |*108 111 ie CB!) eee ee 
23 2334) 23%, 241g] 241g 241o| 241g 24%) 241g 24le) 24lg 24% 22 Febil 254 Apr 4 15 May! 25% Nov 
#227, 2314] 2314 2314] 2314 231g] 231g 2312) *2312 237% 23%. 21 Febi4| 241g Jan27|| 15 May! 23 Nov 
*3912 41 40 40lg) 40% 403) 41 4119] 417% 417%) *4134 4212 36% Jan 2} 4314 Jan23/| 23 May| 43 Nov 
*Ilg 2is| *lle te} *1lg Ql} *1lg le} *1lg lg) *1lg 2i2 13g Mar 24 214 Apr 9 11g June 41, Jan 
247g 2633) 267, 2853] 2753 2834) 28 2843] 28 301g} 2953 3014 SB Jay Ti BOtg FU lit cncccccncclocssscence 
"93, 493, 93, 97%] 10 10 *95g 101¢} 10 10 9% ©6978 7 Febil6| lligMay 6 5lg May} 13% Apr 
597g 60 593g 6014] 593g 603g) 59 6014] 58%, 5833) S712 57% 4214 Feb15} 60%gJuly 8|| 1714 May 
35 3612] 36 3673) 36 36%) 36 3712] 361g 36%) 35% 26 2014 Feb14); 38 May10j| l1llgMay) 29% Apr 
2414 2414] *231g 25 | *2312 25 | *23l2 25 | *23lg 25 | *2312 25 Ni 21 Jan31] 24%July 5)| 16 May| 24 Apr 
*6le 65g 633 6lel 612 63% 65g 6% 65g 653] 653 653} 1,700 | Petroleum Corp of Amer....5| 251g Apri7; 73, Apr 4 873 Nov 
*67, 7 *67, 7 7 Jig) 27 7 7 7 *63, 7\g| 1,200 | Pfeiffer Brewing Co...No par} 6 Mayl19| 7% Jan23 61g May| 10!g Feb 
303g 305g| 305g 3133] 3112 3314] 33 3353] 331g 33%) 33% 3414! 21,200 | Phelps-Dodge Corp--.-.-..... 25| 255s3May 5| 35% Jan 2|| 25igJune| 40lg Jan 
*45lg 36 46 46 *46 4614] 4614 4614) 4614 4612] *47 4712 600 | Philadelphia Co 6% pref...50] 401g Feb18| 46i2July 10}| 37144 May; 47 Jan 
*85l4 86 86 «86 86 8687 87 87 87 88 88 88 180 $6 preferred. ....... par| 79 Feb20} 88 July 10}| 70 June/ 8712 Dec 
10 «610 | *10)=«=610%4} «1010 101g 1014] 101g 10ig} 10lg 10g 800 | Philco Corp.....-.-.-....-- 3] 8lgMay17| 1212 Jan10}} 11% Dee} 1414 Nov 
81 81 8llg 82 8212 83 84 84 85 85 851g 8612' 1.100/ Philip Morris & Co Ltd....10 2% Feb 4; 8614July11j} 68 Mayi 97!g May 
*108 109 | 10814 10812] 109 109 |*108% 10914/*109 10914; 10914 10914 500 Preferred 44 % series...100| 105 ones 10914 July 9j|-.-.-.----|-.-------- 
*5 55s) * - 55 5% «551 6 . —— os 6 *6 612 500 | Phillips Jones Corp....No par| 4%May 2) 7 Jani7 3lg May; 7% Apr 
*60 62 62 62 | *60 67 | *60 67 62 62 6212 6212 70 ® pre Rcanosedsane 5ll4May 23] 6912 Jan 18 Jan} 49 
433g 4312] 435, 441g! 433, 4419] 44 4419 443, 44%) 44 45 | 15,700 Phillips Petroleum 35% Feb20) 45 July 11|| 271g May| 41% Jan 
*2lo 3 *2ip 3 *21 3 *21p 3 *25g 3 . ae. eee Phoenix Hosiery.........--- 2% Mar 18 314 Feb 7 23g May 673 Feb 
*4512 50 | *4512 50 | *45l2 50 | *45 50 51 | *50 54 90 Preferred.......---.c0c- 238%, Feb14| 51 June 2 May| 66 Feb 
*1612 1653] 1653 16%) 16% 17 17 1714] 167% 16%| 17 17 1,500 | Pillsbury Flour Milis.....-. 25] 15 Junel0| 231g Janil 22 May! 28% Apr 
 pokeete See 6 PE rr oe SAP aS AR Pirelli Co of Italy “Am shares’’} 37igJuly 3} 78 Mar2s 35 May 5 
5% «57g 6 61g 6 6 6 5lo = Ble 57g 57%| 1,600} Pitteburgh Coal of Pa..... 100 414 Apr 22 7% Jan 2 31g May 714 Nov 
3712 B8lp 4012} 4012 41 4012 41 41 41 39%, 4012} 2,900 6% preferred.........- 00} 30 Apr22|} 461g Jan 2}| 16 May| 46% Deo 
*65g 712 7 7 74 74 71g 7g) #7 712} *65g 7 400 | Pitts Coke & Iron Corp No par 53,.May 27| 8% Jan 2 5l4 May 97g Nov 
*68 75 | *68 75 | *71 #73 71 71 71 71 | *68 #73 80 $5 conv gory ae par) 69 Apr23}; 84 Jan30j} 64% May; 854 Dec 
*11lg 117%} 12 1212} 1212 1219] 12 125g] *1212 128) *121, 13 800 | Pittsburgh Forgings Co..-... 1 9% Apr22| 15 Jan 8j| 1312 Nov; 1653 Nov 
"172  ._--|*172 ____|*1731e 17512/*173 17512|/*173 + 17512/*173 =: 17512) ------ Pgh oS es O1% 1 prefl00| 174 Mar 5| 181 Feb 1)/ 167 June/ 178 Oct 
5g Ble 53g 5a 5lg 5% 5%, 57g 58,584 5%, 57%| 4,700 | Pitts Screw & Bolt..... Ne par 4% Apr 26 7ig Jan 6 41g May 8%, Jan 
*6lo 634 63, 6% 7 s 8 8 7%, 77g Tle 753| 2,500 | Pittsburgh Steel 1 eens = 6 May 3 95g Jan 10 5 May! 11 Jan 
"521, 55 55 9-562] 56le 5812] 58 58 59 = «#59 58le 59 480 7% pref class B.......- 100} 451g Feb14| 65 Jan 7|| 16% May!) 57 Dec 
*32 3312] 33 3412] 3412 35%) 36 3612} 35l2 36%) 35 354 530 5% pref class A........ 100} 27 May 1] 43% Jan 8 10 May| 41% Nov 
*58l2 61 61 61 63  6412| 6412 6419] 6412 6444] *63!2 65 140 5%% Ist ser conv pr pf.100| 63% Apr29| 75l2 Jan 8 19 May] 7312 Dec 
13 131g 12% 13%4/ 13 13%! 13 133] 12% 13 12% 137| 1,890 | Pittsburgh & West Va_...- 100 914 Feb19) 137% July 11 7 Ma,| 16% Apr 
*163 el” leee Ce lO Ef Pit Youngs Asht Ry 7% pf 100) 164 Mar31| 164 Mar31|| 151l2g July; 151!2 July 
*7g lg! *1 Ilg} *1 1lg 11g Ilg}  *1 lig} #1 1lg 500 | Pittston Co (The)..... 0 par ‘sMay 3 ligJune 9 5g Feb 14 Mar 
15\g 151g! 151g 15%4' 15lg 15%, 16 1633! 16% 163%) 1614 16%! 4.800! Plymouth Ofl Co........-.. 5| 14144 Apr2l1| 16% Jan17j| 15 May; 22% Feb 
*17 18 | *173, 181s| *173, 1812’ 18 18 18 18 183g 183, 400 | Pond Creek Pocahontas No par} 16 June 5| 21 Jan 2 12 Jan| 2012 Dee 
Hy 61g bis 655 655 7 673 71g) 7 71g 7 71g} 4,200 | Poor & Co class B..... No par| 5ig Apr22| 8% Jan 10 51g May| 12% Jan 
9 9 9 Gig 9 9 85, 9 8%, 8% 83, 87s} 3,200 | Postal Teleg’h Inc pref.No par 4% Feb14| 1012June 16 8 Jul 
*101g 1014] 1014 107g] 103, lig! lig 113) I1tg tg} 11 llig} 9,900 | Pressed Steel Car Co Inc....1 Qlg Apr2l; 13'g Jan 6 61g May| 14% Jan 
*10ig 11 *105g lille! *11 115g) Lllg 1114] *10% 1119} *10% 115 400 re conv ist pref......... 5 Oleg Apr21; 131g Jan 6 63g May| 14% Jan 
"33 3514] *34 357] 357, 3573] 363, 363) *34 363%) *3514 37 200 conv 2d pref......-- =~ 32igMay 15} 40% Jan 2)| 21 May! 454 Nov 
5814 5814] 58l2e 59 583, 591g} 5853 59 5812 587| 5814 585s) 3,400 | Procter & Gamble-.-.. igMay 1| 59igJuly 8|}| 53 June| 71% Apr 
115 115 |*115t2 118 |*115le 118 |*115!2 118 |*11512 118 )*115l2 118 20 5% pt (ser of Feb 1 ay). 100 115 June 14| 11912 Jan 29|| 1121g May| 11812 Jan 
2ilg 2153) 21% 22 22ig 220] 22 22%| 22%y 225) 22%, 2253| 6,400 | Pub Serv Corpof NJ..No par; 21 June24| 291g Jan 9) 28% Dec] 4312 Apr 
*993g 993;| 995, 9953] 993, 993;] 9912 993) 9912 100 | *99% 100 700 $5 preferred........ No par| 971gMay 26; 110 JanJ1|/ 100 May; 115!2 Jan 
*1085g 10914] 1091g 10914] 10912 10912] 109%, 110 | 110  11012|*10953 11012 900 6% preferred.........- 00|7108 May 14| 1231g Jan 15j]| 110% May| 128 Apr 
*123 12612/*122 128 | 125 125 | 125l2 12519)*12412 126 | 125 125 400 preferred. ........- 100} 121%June 9] 137 Jan 4|| 126 June| 145 Mar 
*138 13919/*137 13934]*138 13934] 13912 13912] 140 140 | 139% 141 60 8% preferred.........- 00} 138%,June 17| 15814 Feb11}/ 143 May| 165 Apr 
*113 115 |*114 1145g/*1133q 11419/*113% 11419|/*113% 11419|*113%q 11419) __-_-- Pub Ser El & Gas ee 114% May 26] 11714 Jan25|| 11412 Oct) 118 Jan 
*263, 27 271g 27%] 273% 2813) 271, 28 271g 2712} 271g 2753} 9,500 | Pullman Inc.-........ 221g Febi14| 28!gMay 22|| 16% May| 3214 Jan 
*9lg 9% 9, 1015} 10 1014] 10%, 10%] 101g 103%) 101g 10% | 31,800 | Pure Ofl (The)-....... Ne oor 7 Febi4| 10%July 9 6% Oct) 1112 May 
*101 101%| 10112 10112|*10112 102 | 102 102 | 102 102 | 102 102 400 % preferred. .-.......- 100) 704 Mar 7| 102igJune 27|| 84 June) 9712 May 
*91 92 913, 91%| 92 92 913%, 92 Q21g 921g] 92g 9214] 1,600 5% conv preferred... ..-- 7 83% Feb15) 9214 July 11 73% May| 89 May 
1llg 11g] 11 11%] 11% 1133) 11 11 1llg 11%] 11% 11%) 2,200} Purity Bakeries--..... 97%May 2) 1153 Jan 11 9 June} 1553 Feb 
#93, 1014] *10 1014] 101, 10%] 10%, 16%] *1014 1012} 1012 1053) 1,100 | Quaker State Oil Ref Gorp-10 814 Apr 1] 105s July 11 91g Sept} 15l2 Feb 
33, 3% 3% 3% 3% 4 3% 4 3%, 3% 33, 3% | 18,300] Radio Corp of Amer...Nopar| 3igJune 7) 4% Jan 414 May 74 Apr 
51% 517%) 52% 52ie| 52% 52%) 53 54 55 «BS 55 = 55 1,300 $3.50 conv ist pref..No par| 47izgJune 9| 621g Jan 2|} 48!gMay| 69 Aor 
*3l4 33, 34, «Bly 31, 34 3g Bly 34, Bly Zig 31,4! 1,800! Radio-Keith-Orpheum ...... 1 21g Apr 21 3% Jan 2 21g Nov 3% Deo 
*52 5314] *51le 521 51%, 513 5lle 5lie| *5lle 52 5lig 5Slis 400 6% conv preferred.....-. 100; 381gMari14| 521gJune27|| 34 June] 4312 Dec 
* 183, 1935 19 ’ 19 " 19 P 1915 191, 1935 19 1914] 193g 1912] 1,800 | Raybestos Manhettan.No par; 177gMay 1} 20 Jan23j; 15!'gMay| 23 Apr 
131g 131g] 13%, 137g] 14 1412] 141g 141g] 141g 1419] 1453 1514] 7,500 Rayonter Inc...........--- 1} 11 May 2] 17 Jan 2/| 131gMay| 29% May 
"24%, 25 *243, 26 25 2514] 25 25 25 2514) 2614 27 1,400 $3 ferred. ........-<- 25| 2314May 28} 28% Jan 14 24 May] 3712 May 
1714 1733] 173% 1712} 17 171g] 1714 17%| 17 1714] *171g 1733) 6,400 ading Company.......- 50| 12% Feb14| 17%July 9 9% May! 17!¢ Apr 
*253, 261g) *257, 263,| *261g 2612] *261g 2612} 263, 2612] *261g 26% 200 4% ist preferred........ 50 23% — 8| 2612 Apr24j; 19% June 27 «Oct 
*22i2 2312] 231g 231g] 2314 2314] 2312 24 | *2312 24 2312 2312 700 4% 2d preferred.......-- 50} 21 7| 24 Jani3}} 17 May! 23 Jan 
*lig 15g) *11g = 15y) 0 *11g 15g) #1 15g] *13, 153] *14 15g] ..----  * = Hosiery ......---- 5 lig = 9 1%g Jan il 1% May 4%, Feb 
*25 32 | *26 32 | *251g 32 | *251g 23 | *251g 30 | *251g 30 | ---..-| _ #Telerred.-.-.......... 1 2H Mari12| 30 June25|)| 25 Dee}; 55 Mar 
*7ip 9 *7ig Sig} *8ly 9 9 11 11 il 10 10 220 Rew (Robt) & Go tet pret. .100 Apr22| 11 July 9 6 June} 13 Jan 
*Tig «8 *7lp 8 *7lp 734) «978% 7%) %7% 8 8 8 400 | Reliable stores Corp...No par| 65sMar26) 8 June 18 th May| 8% Nov 
*101, 12 | *10%, 1219) *11 1219] *11ig 1210} 118, 1219) #113, 1212) ------ Reliance Mfg Co........-- 10] ig Apr30| 121g Jan 7 Aug} 13's Feb 
4 9 9 Ol4 914 93, 93g 91, le 91g 914) 2,500 | Remington-Rand........-.- 712 Apr21| 10144 Mar 10 3 May; 10!2 Jan 
*58lg 60%| *59 61 | *59 61 | *59%, 607%] 607% 60%| 61 61 200 Preferred with warrants..25| 5714May 23] 6714 Jan23|| 237% June) 6314 Dec 
"54 58 | *54 58 58 58 | *54 58%) *54 583) *54 58% 20 Desewess & Sate ED Ce...008 61 a 43] 61 Apr 7j| 50 May) 69 Jan 
7g 1546 7g 1516 7g 1g Sig Wig 155 1 Sig 1 5,700 } a vtce...... goes ot 3 Apr hy 1% = te as Hod 2415 an 
19 1914} 1914 20 20 207%] 2012 207 20%;| 2014 205s) 40,400 pu Steel Corp... 0 par e 22% J 
100 10014|*10014 10012] 1001, 1001s|*1001¢ 100%41*10014 100%5|*1001, 1 130| 6% conv preferred.--.-. 100] 99%June 18 101% Feb 10 7014 May| 105% Sept 
*86 87 | *9612 87 87 8814] *8612 88 | *867, 88 867, 867% 300 6% conv prior pref ser Ae 821g Apr 21 60 May| 9712 Dee 
*77, Blg 8 81p! Sle 853] 85g 8%) 8 8%) 83, 8%) 3,500 | Revere Copper & Brass... - 7% Apr 19 tH — 3 714 May| 14% Jan 
18 =18 18 18%! 19 1914] 191, 1919] *183% 1919] *181g 19%4| 1,500 Class A....-...--------- io 17 May 6| 24 Jan 2j| 171g July) 304 Apr 
*112 113%]|*112%g 11314,7112 113%4|*110%4 1128) 113 113%, 113%, 113% 30 7% preferred.........- 100} 97 Apr2l] 113%, July 10 70 June aa7 Nov 
*67 6912! 6953 6953: 6953 70 | 76853 6914] 6912 71 |! *6912 72 340| 6% preferred........ 100! 60 Apri7 a ee 3 a oa — 
11% 117 12 0«=«« 13 12 123 12% 13 12%, 13 13 13 3.700 | Reynolds Metals Co...Nopar| 10 Feb15, 14% Jan is May 3 Fe 
95° 95° 95 95 . oe 943, #9410 947%, 941 947g) 94 947 190 5%% conv ee 8llizgMay 9) 95 July 1 75% Mar et Apr 
"6%, 7 6% Tl4 7ig 73%%| 73 Tlol 74 74 7% 712] 2,100 | Reynolds Spring-........... 6144May 5) 10% Jan 6 61g May| 11% Nov 
32%, 327) 32%, 33 327, 33%) 32%, 33 3253 33 325g 32%| 5,400 | Reynolds (R J) Tob class B- Hr 28igMay 29} 3414 Jan 7|| 301g Dec) 44 May 
*50 = 521e] *50 = S2t2} 52 52 | *52 524) #50 524] 521q 5214 40| Common.....-......--- 52 Jani7| 5312 Jan 13 a May a Oct 
9g Gly 914 94, 97% 101s 95g 1012 91g 95x 93, 919] 41,000 | Richfield Oll Corp..... No oa 714 Feb 14} 10i2July 8 5% May 914 Nov 
*7\2 9 *8 9 *8 9 *8 9 *8 9 *g Te pee Ritter Dental Mfg----- Nopar| 6 Aprl5} 9% Jan27 May| 7'2 Jan 
"419 4%) *412 43, 4% 4%) *45, 5 4%, «5 *43, 5 100 | Roan Antelope Copper Mines. 412June 27| 5% Jan 16 344 Aug 13 Feb 
1653 16%) 163%, 17 17% 1734) 17% 17%) 18 18 *17%, 18 960 | Ruberoid Co (The)....No par| 14%May 1; 18 July 10 1llg May 22's Apr 
*1012 103} 103% 103) 107% Ililg} 11 11g] 11tg 11tg} 11 111s] 1,700 | Rustiess — & Steel Corp... 9% Feb15| 131g Jan 3 7 Dec mH —_ 
44 "44 45 | *441, 45 4414 4414] *441g 45 | *441g 45 120 $2.50 conv preferred_No par| 42%;Mar 1| 48% Jan14j| 4512 Oct 2 4 
716 7, 8716 7, 7, 7g #116 7g) #1 7g) *ls pee agg ee i RRAT% pret ..n ESS T4e Mar 11 7g Apr 5 % Dec 14g Fe 
37 0s 37 375%, 3812 381, 3812} 38 381s ph Lead 10} 28%gMay 5) 395 July 11 36 June} 42 = 
#35, lg] = *3gpsigh = #232 Mg ‘ e hie Jan 7 4 Feb 8 te Dec *s sn 
"14 3g 4 14 lg 38 *l4 4 Jan 4 12 Apr 15 s Ost ." oe 
*3% «664ig) *4 412 41g Ale 5 5 2% Jan 18 6 May 5 2 = ote aoe 
“Big 14 | *8lg 14 | *9 14 | *8ig 14 4% Mar é see $s taal os Me 
42% 42%] 42% 42%] 42% 43 | 43 43 35, Apr 19 — via 
109% Feb 17| 113 June19}} 96 May| 111% Dec 
111 211 | 111 111 [*110%4 111 | 110) 110% 3| 1712 July 11 
1514 1512] 152g 1633) 16% 16%] 1612 17 12%June BIDY Li ffececcecone|torccococe 
n New stock. f Cash sale. zEx-div y Ex-rights. {¢ Called tor redemption 





* Bid and asked prices; no sales on this day. 


2 In receivership. d Def. delivery. 





—— 

















—: 

















210 


New York Stock Record—Continued—Page 9 


July 12, 


1941 














LOW AND HIGH SALE PRICES—PER SHA RE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
— SNCs Bs lor NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday w ednesday Thursday Friday the EXCHANGE — 
July 5 July 7 July 8 July 9 July 10 j July il Week Lowest Htghest Lowest Htghest 
$ per share | $ per share | & per share $ per share | $ ver share | Sper share | Shares Par\| $ per share | $ per share |\$ per share|$ per share 
12% 12%3| 12% 12%| 13 13%] 13 13%| 12% 13ig) 12% 13i6 14,300 | Sehenley Distillers Corr .___- 5| 812 Apri15| 13%July 8 7lgMay| 14% Mar 
#813, 83%) *82%, 8412] *83 85 *83lg 86 B4lp 841s) *84 200 54% preferred_....._. 100} 79 June23} 87!2 Jan24 6453 July} 88 Dee 
*35 3512] 35% 35%] *35 3512) 3512 3512) *35 3512) *35 352 200 | Scott Paper Co......-. No par| 33\4June12| 381gMar28]| 34 May| 49 Jan 
#11212 113 [*112%2 113 |*112!2 113 [*11212 113 |*112!2 113 |*112!2 113 | -...-- $4.50 preferred__... No par| 10912June 9} 11514 Mar27/| 10712 June! 1151¢ Jan 
*7109 112 (|*109 112 {*110 4112 |*110 4112 j|*110'g 112 |*110%g 112 | -._.-- $4 preferred__.....- No par| 108 Feb14/ 111% Jan 10/| 10114 June] 11112 Dee 
ig a2 % ‘es Sig = Sa yf Og Ig Ig Ig 1s} 2,400 | $Seaboard Air Line...No par ig Jan 9 lg Jan 3 lg May 33 Jan 
ig = 716 ed ed *hi5 716 *hi6 6716 *5i6 "16 #516 "68h wceees 4-2% preferred._....-.-. 100} 33 Jan 20 53 Jan 9 \ Oct ly Jan 
"15%, 16 152 16 16 16%) 161, 1614) 16 1612} 16% 1612} 3,400 | Seaboard Oll Coof Del_Nopar| 1212Mar 3] 1612July 10 11 May} 20 Jan 
Ble 312 Big 3% 3% 3% Big 38) = *3leg 3b 312 353} 2,100 | Seagrave Corp..._..-- No par 153 Apr 29 3%; July 7 lle Sept 2% Nov 
72 724, 7214 73%) 73 74 73 74 73'4 73%| 73ie 741s) 10,900 | Sears Roebuck & ‘Co.--No par| 67ig Avpr22) 78% Jan 2 6144 May| 88 Apr 
8%, 8% 85g = 8B 84, 8%, 84, 8% Sig 8% Sig 87| 6,800 | Servel Inc...........--....- 1 8igJuly 1] 10% Jan21 8igJune| 16% Jan 
*10%, 11 11 11%] lig 124) 1214 124) 12 1212} 12 12 2,000 | Sharon Steel Corp....Ne par| 1014 Apr23)| 14 Jan 4 81g May| 1612 Nov 
*6514 6612) *65 6612| 66!2 67 66% 67 66 66 *65le 66% 200 $5 conv preferred...No par| 61 Feb19] 71% Jan17 51% Aug] 7312 Nov 
*4 4's 4 4 41, 41 414 414) *4 4\4 414 4\4) 1,900 | Sharpe & Dohme__-_-_- No par 314 Apr 23 47g Feb 8 3 May 5% Jan 
*5353 5512) *53'4 5512) *53!2 55l2| *54lg 5512) *54 S5lz) *5412 55ig) ------ $3.50 conv prefser A.Nopar| 5lig Feb27| 55% Jani4|| 4012 Aug] 56 Apr 
*57g «6 *57g 6 *5ig 6 *57g 6 5%) 5g 57g Bg 500 | Shattuck (Frank G).__.No par 414 Feb 19 614June 26 4%, May 753 Mar 
*3614 3714] *36!4 3714] *3614 3714] *3614 3714) *361g 3714] *3614 374] --a-- Sheaffer (W A) Pen Co_Nopar| 35% Apri9} 40 Jan30 34 May! 40l2 Feb 
154 1514] zl4ig 14%) 15 154] 15 15%] 15 15l2] 15% 1512] 8,800] Shell Union Oll_._.....__- 15} 10% Jan21| 151!2July 10 75g June| 13'g Jan 
*4 4ig} *4 4ig| *4 415 4'g 4% 44x 435) 4\, 44] 1,300 | Silver King Coalition Mines_5 37gJune 28 5 Jan 4 353 May 65g Nov 
*175g 1773! 17% 18%41 184 18!2 185g 187%' 181, 1953! 19 191, 5,000 | Simmons Co......_--- No part 16leJune 6! 21% Jan 10 1212 May! 24 Jan 
#153 17%/ *153 1%| *15g 17%] *15g 17%] *15g 134) *15g 18) -.__- Simms Petroleum____.___- 10 1lg Mar 28 21g Jan 20 15g May 21g Apr 
*26 28 | *261, 28 28 2812) *27 29 | *27 30 |*27 #30 200 | Simonds Saw & Steel_.No par 235,June 4| 2812July 8|| 17%43May! 31 Nov 
29%, 29%| 29% 29%) 30 30 29% 30 297%, 30 297, 301g] 3,600 | Skelly Oil Co____.....---- 15} 18% Feb19} 30! July 11 12144 June| 2314 May 
101 101 |*101 10212' 10212 103 |*1031, 105 | 10212 10212 *101 110 270 | Sloss Sheffield Steel & Iron.100| 95 Febi15|) 112 Jan 6|| 67 May| 120 Apr 
#11210 113 |*112%2 113 j*112i2 113 |*112!2 113 |*11212 113 |*11212 113 ae $6 preferred_______- jo par| 112 Feb 6) 114 Jan27!/| 105 May| 1144 May 
*1912 2012} 2014 20!2) 20% 21 2012 211g) *201, 2053] 2014 2014 900 | Smith (A O) Corp.__.-.--.-- 10} 141g Feb19| 2li2June 23 101g May}; 22 Oct 
*13l2 1412} 14 14 | *13%, 14%) *134% 14%] *14 141g) 14 14 700 | Smith & Cor Type v te.No par 9 Jan 8} 141!2June 12 5 May) Ile Jan 
*13% 1414) 14 14 1414 1414] 1414 1414) *1414 1434) *143, 14%, 400 | Snider Packing Corp._..No par| 13% Feb28|} 15% Jan 8|| 14 Dec] 24% Feb 
914 94 y 914 914 Gle 914 Gilg 9%, «=Ole 914 Ql2| 61,000 | Socony Vacuum Ot! Co Inc. 15 8144Mar 3 O7%gMay 6 7ig May| 1212 Jan 
"1% «62 17 1%} *1% 2 2 2 2 2) 2 214 5,600 | South Am Gold & Platinum _1 15g Jan 2 212 Apr 1 14g July 212 Mar 
*15%, 16 16 1612) 163, 1714; 16% 17 17 17 16%, 167s} 1,600 | S’eastern Greyhound Lines..5| 13 Feb19| 17\4July 8 10 May; 16%; Jan 
*141o 147% 1414 14% 14%, 15lg 15ig 167% 157, 16 1614 164) 4,200 | So Aye dh Rico Sugar...No par| z13 June 6| 21 Marlo 16 Aug| 30% May 
*128 130 | 130 130 | 130 130 |*128 130 {*128 130 | 130 130 50 8% preferred__........ . 130 July 7| 150 Mar3l1\| 128 May| 1521, Apr 
2312 2312} 23'4 2312} 2314 2312] 2312 2312} 2314 2353! 235, 23%) 8,400 Seuthers Calif Edison.-_-.--. 22igMay 8| 28% Jan 3 2314 May| 3012 May 
*111, 1214 li, 11% 11lg 11% 115g 11% 114, 12% 12%, 1253} 2,100 | Southern Natural Gas Co. 73 101gMay 16 FE Bitlacocckskbcletbosncane 
llig 114g] 114% 12 12 1212} 1214 1253} 12 1214} 12 12%,| 53,900 | Southern Pacific Co_-.No par 8 Jan 2| 12%May 6 6%, May; 15% Jan 
125g 1253] 12% 13%] 1312 14 131g 14 131g 135g] 135g 137} 17,400 | Southern Ry~.-.....-- No par| 11% Feb15) 14\sMay 7 8 May; 2012 Jan 
2412 2412] 243g 25lel 25l4 2614] 2534, 261g] 251g 253,] 255, 2639] 15,700 5% preferred.....-...- 00| 191g Feb14) 26% July 11|| 13% May| 34% Jan 
*2714 28le| *2714 28!2] 28le 28l2) *2714 29 *2714 2812, *2714 28le 100 Mobile & Ohio stk tr ctfs100| 2314 Mari3| 32%May 9 1712 Nov; 39 Jan 
*1l4 lle 14 14 *1 4, lle 14g 1% 14 1%| 148 14g 1,300 | Sparks Withington...No par 1 May 5 2 Jan 3 llg May 3'g Apr 
*33, 8334 Big Ble 353 34% 3% «= 37g 4 4 37g 3%| 1,000] Spear & Co.......cceccce- 1 3 May 9 4lp Jan 3 3% June 7 Jan 
*6014 78 | *57 78 | *57 78 | *57 78 | *57 78 | *57 ere $5.50 preferred___.-. No par| 60 Mar 5| 64 Junel3|| 60% Oct] 72 May 
*20 2012! 2014 20le! 20% 2041 *20!2 21 21 21 | *21 22 500 | Spencer Kellogg & Sons No par| 217%May 22} 21 July 10 14%g May| 23% Apr 
3714 3714) 3714 37%) 37% 3814] 38 3853{ 381g 3812! 38 3843! 6,200 | Sperry Corp (The) v tc_-_--- 1) 29 Apr2l1{ 385sJuly 9|/[| 33 May| 47 Feb 
*35 361g] 2357, 357| 3612 37 3612 3612] 36%, 37 37 37 900 | Spicer Mfg Co._......No par| 2712 Apr25| 237% Jan 2 19 May| 38% Apr 
5812 5812] 758 58 *575g 5812, *5753 58 58 58le| 575g 575, 690 $3 conv pref A__..-. No par| 656i, Mar 19 June 4 4514 May| 658'g Dec 
*5lg 5s 55g 57g 6 612 64 6le 614 6%, 64g, 612} 7,200 | Spiegel Inc....-.......-..... 2 5 Apr2l 67s Jan 6 4%, May; il'g Jan 
51 51 5114 5312] 53le 54 525g 54 *51ig 5234) 52 52 470 Conv $4.50 pref....No par| 445sMay31| 575s Jan 9 46 May! 6612 Apr 
39%, 3944) 393; 40 39%, 40 397g 397%| 3912 40 3914 ash Be Fe BP GP onoeossescus 1} 31% Feb19} 40 July 7 26% May| 40l2 Apr 
*114 116 ,*114 116 |*11512 116 |*115!2 -.-_|*115le ____|*115l2 ___- 30 5% conv preferred...... 100} 111%June 2) 116 Jan24}/ 112 Dee} 11212 Dee 
55g 54 5% = 57g 5% =—«6 57 57, 6 57 10,500 | Standard Brande...-.- No par 5%g Apr 26 Jan 5 May 773 Apr 
*110 114le/*111 11412/*112!g 115 |*1121g 115 [*112!g 115 11212 112s 100 $4.50 preferred__._- No par| 108 June 19} 113ig Feb14 98 June} 113 Dee 
3g 3g 3g 1g lg lg 5g 716 %16| 3,000 | Standard Gas & El Co_No par 3g Mar 21 ll Jan 6 1 May 253 Jan 
2% 2%) 2% 3 2%, 3 3 31g 3 3l4 3 31g} 6,600 $4 preferred_.....- No par| 2% Feb15| 45sMar20 244 May| 7il2 Jan 
17%, 17%] 17% 18 18 185s] 18%, 191g] 185g 18%] *18 1814] 3,200] $6cumpriorpref....Nopar| 10ig Feb19| 2114 Mar 21 9% Msy| 1812 Jan 
194g, 1912] 1912 20%4; 20 2044) 2012 214! 20 21 2014 2012} 10,300 $7 cum prior pref....Nopar| 1212 Feb14| 22% Mar21 12'g Mas 22%, Jan 
2212 227%) 227% 231g) 231g 2344) 23lg 23%) 2314 2353] 23 2312| 21,200 | Standard Ol) of Calif..No par| 17% Mar 4) 23%July 8 16144 Ort] 261g Jan 
3114 3lle] 31!2 32 31% 3214] 314 32'g] Bille 32 31%, 32 26,800 | Standard Oll of Indiana....25| 251gMar 5} 32\,July 8 20% May| 29 Apr 
421g 424] 4212 42%] 421l2 4312] 4314 441g] 4312 437%) 435, 441g) 42,400 | Standard Ol] of New Jersey.25| 33 Febi14) 44igJuly 9 29% June| 461, Jan 
443, 44%, 4412 44%) 4414 4453) 44 4410) 44 44%) 4412 4412| 2,800 | Standard Oil of Ohio.......25) 3414 Feb19} 44%,July 7j}/........../.......... 
*37%g 381g) *374g 38's) 3814 38l4] 38lg 39 *3712 3914] 3912 3912 500 | Starrett Co (The) LS..Nopar| 34 Febi4); 40 Jan 4 23 May! 38% Dec 
*59 60 597%, 60%) 60!14 60%4] 601g 60%] 5912 59%) 59 5914] 2,300 | Sterling Producte Inc......10| 52 April6}; 66 Janll 56 May| 80% Jan 
*67, «71g 6% 7 Jig =7l4 7\4 74% 7\4 7\4 7\g 7\g 1,600 | Stewart-Warner Corp......5 653 Mar 4 8% Jan 10 412 May 8% Feb 
*37, «4 4 4 4ig 4lg 4 414] *414 43% 43, «4% 800 | Stokely Bros & Co Inc.---..- 1 3igMay 5 5ig Jan 28 4 Dee 814 Apr 
*6lg 614 61g 6% ule 6% 6% 7 6% 74 67, 7 13,000 , Stone & Webster... No par 51g Apr 23 814 Jan 10 5 May! 1253 Jan 
5 51g 544 5% 54, 55s 5lg 5% 5le 55g =—s«534' 12,400 | Studebaker Corp (The)--.-... 453May 26 85g Jan 7 5% May! 125, Feb 
52% 53 | 53l2 53%4| 53% 54%| 55 5514) 541g 5514 541, 54% 5,300 | Sun Ol! Co__._-..__-- No 50 Apri4| 58% Jan 6|| 46% Aug] 65% May 
#12412 12612|/*12419 12612|*125 12612,4125 12612] 126 126 | 125 12512 90} Class A pref (446% um) 100 117igFune S| 36 July 106i)... coccccleccccccsce 
*Sig Sig] 81g 84] Sig 8l4; 8lq 84] 8lg 84] 8lg 8le} 4,300 | Sunshine Mining Co_..._. 100} 7% Apr22} 9 Jan 4 7ig May| 107% Jan 
16% 16%] 17 1753] 1753 1853) 1812 18%] 18 18 18 1812} 2,700 | Superheater Co (The)..Nopar| 15 Apr2l1| 21 Jan10]| 1212May| 27% Jan 
*17g 2g) 2 2 Zig Qigi 2 2lgj 2ig 214] 23% 24 | 7,500 | Superior Oil Corp..........1} 143 Feb27| 2% July 11 lig Oct} 212 Jan 
*124 13 13 1353] 14 1453] 143g 14%] 14 14 13% 141g] 1,800 | Superior Steel Corp.......100] 1llg Aprl4|] 17 Jan 6 91g May| 1814 Nov 
*185g 20 | *185g 20 | *1912 20 20 20%] *20 2012] *20 2012 200 | Sutherland Paper Co..-...- 10} 18igJune 21} 23% Jan 2]; 20 May] 35% Feb 
*45g 6 *45g 5le] *5 6 *5 6 *5 54) *5 eee Sweets 4 of Amer (The)..50| 4 Feb28 453May 2 3 May 7's Mar 
217, 22 22 224) 22% 23 22%, 2314] 2212 23 2212 227s} 6,600 | Swift & Co........--..... 19%May 5 24% Jan27|| 2175s May| 24’, Apr 
1914 1914] 1914 1912] 1912 1934) 19%, 1934) 19% 197%) 20 20 2,960 | Switt (4. Ltd.....-| 17% Mar 4| 20 July1i|| 16% Aug| 324 Jan 
*653 67% 6% 71g 7ig 74g 7% = 75g 753 77 73, 77%) 3,100 | Symi 4d Corp w w.1 5lg Feb 14 77g July 10 4% May 9% Jan 
614 614) 6% 612] 653 634) 63, 67%) 6% 7 673 7 8,800 Without warrants .......- & Febi5| 7 July 10 733 May 
*4 434) *4 4%) *4ig 434 41g Al, 4ig Ale] *419 5 200 | Talcott Inc (James)_.......9 35gMay 10 J 8 41g May 6 Apr 
*35 3614] *35 40 *35 41 *3514 41 *35l4 42 [ORs @ fucseuc 5% % partic pref..... ---50| 32 Jan 6| 3512 Apr 7 2812 May| 40 Mar 
"25g 4 =273| + *25g 27%) *25g 2% 2% 2% 27g 2% 2% 2% 500 | Telautograph Corp. -.-.....-. 5| 25sJune 30 3% Jan 16 2% Dec 553 Mar 
84%, 88le 8 87, 87g «8% 8% 9 9 9 *23%, 9 2,900 | Tennessee Corp........-.-..- 5 7%, Apr 23 91g Jan 8 414 May 94 Dee 
39%, 39%) 39%, 40! 0 4143] 415g 423) 42 423g] 42ig 4212) 21,100 | Texas Co The)_...-...25| 341g Febi9} 42i2July 11 33 May! 475s Apr 
*35g 3%] «35g 3%] 03%, 384] 35g Bq] «038g 384] 35g 384] 2,300 | Texas G Produeg Go No par| 2% Febi4| 4igMayl2/| 212May| 414 Apr 
35%, 36 355g 3614] 3612 37 36%, 37 37 3714] 3714 3712] 5,300 | Texas Gulf Sulphur...No par| 311g Apr22) 38 Jan24 267g May| 3714 Nov 
*6 612 614 64 6 614 6%, Gle 6%, «63 6 653! 2,400 | Texas Pacific 1 & Oll...10 514 Mar 4 6%,May 12 Jan 
5 5igi *5lg Bly 5ig 5 le 53g Ble 53g Bidg 533} 4,700 | Texas Pacific Land Trust. ..1 3% Feb 18 5ieJuly 8 3% July Jan 
*10 ll ll ll ll 11%; 12 12's} 12 1214] 121g 1233} 3,300 | Texas & Pacific Ry Co....100 8ig Jan 4) 12%May 6 5 May! 1212 Jan 
*55g «614! =*5% 860614! #6 612' *6 612! *6 612' *6 GE esivoe Thatcher Mfg........No par 5igMay 19; 101g Jan 23 7 Deel 1812 Jan 
*33% 36 | *33% 36 | 33% 37 | *33% 37 | *3312 37 | *331g 37 | -.--.- $3 60 conv pref.....No par| 32 June 4| 4012 Jan21|| 36 Dec] 53 Mar 
"23, 27) *2%, 27) *2% 273) 3 3 *23, 38) *23, 3% 200 | The Fair............-No par| 21gMar 3} 3 Apr22 2igJune|} 4 Feb 
*40 42%, 42% 43 | 42% 44 | 4353 47 | 46% 47 | *45 47 550] Preferred.............100] 38 May2l| 47 July 9]| 30 June] 4212 Feb 
*414 4lgi 41g 419) 453 43% 4% 86Blg 5 514 5ig -«45l4] 4,600 | Thermoid Co. ........-...- 1 4 Feb 1 514 July 10 3 May Mar 
*34l2 36 357g 36 36 36 *35l2 37 *35 357s; 35 35 200 $3 div conv referred..-—10 30 Jani17| 38%June 6 20 June| 35 Nov 
"21g 2% 27g 2% 3 3 3'g Sig Big Blg 31g 31g] 1,300 | Third Avenue Ry....--.-.. 212 Apr 23 4ig Jan 6 2% Feb 71g Apr 
"41g 414 41g 4g] *4ig 414] *41g 414] *41g 41g 44 4l4 200 | Thompson (J opens. 3igJune 30} 6 Jan 6 4 Jan) 6l2 Dee 
*2814 29 | *28%, 30 29 2912] 29% 30 30 8630 3012 3012} 1,000 | Thompson Prods Jnc..No par| 25% Apr30| 34 Janil0|| 25% May] 384 Apr 
#5 3 5g 53 Mig Mis *5g % . % 34 3% 300 | Tompson-Starrett Co.No par 53 Aprl 1% Jan 18 1 May; 2', Jan 
*13 14 *13lg 1414] *134, 15 14 14 *1314 14 *131, 14% 100 $3.50 cum preferred._No par| 1lizMayl14) 18 Jan 9 8 23 Jan 
10'!g 1012} 1012 1053] 105g 1034) 1012 1034) 1014 1053] 103, 1012} 7,100 | Tide Water ..10 933Mar 6) 10%May 6 8% May| 12 May 
*95lg 97%! *96 9733) 97 9743) *96 9733} *9612 9714] 97 97 300 $4.50 conv pref__.. par| 96 Mari7| 99% Jan 6)| 81 May Dec 
*32 3214) 32 321g} 3214 331g] 331g 3312] 331g 333] 331g 33%] 7,400 | Timken Detroit Axle.......10] 271g Feb19| 3414 Jan 6 18 May] 3412 Dec 
43 4312] 4312 45 4412 45 4412 4473) 443, 443) 45 45lg/ 3,200 | Timken Roller Bearing.Nopar| 39 Febi17| 51% Jan 2/| 35's May} 52i, Nov 
45g 453) 453 47 43%, 47% 4%, 47% 45g 434 4%, 4%! 4,500 | Transamerica Corp...-...-- 2) 4igMay 26) 514 Jan13 414 May 7 Mar 
*10%g 113) 11 il llig 1153} 11% 12 1llg 1119} 12 12 1,100 | Transcont’] & West Air Inc__5 9igMay 15} 1714 Jan 2|| 1014 May| 21% Apr 
*77, «8 *77g «8 8 814 81g Bile 84 =8ly s Sle 900 | Transue & Williams St’l No par 67 Mar 25 8% Jan 7 41g May Nov 
lig Lig 1 lig lly 1 1lg 1% ly ly 1% =. 114]_—«5,800 | Tri-Continental Corp--....-..1 1 Apri6 2 Jan 9 lig May| 2% Jan 
63 6312 64 6412 6512] 6612 6612} 67 67 6612 68 470 $6 preferrred_.... --No par| 62 July 3} 75 Jan 9j| 64 Aug!) 8212 Mar 
5% 5) 57g 5% 57g 53%, 57g 53,58, 5%} 5,000 | Truax-Traer Corp....No par} 4 Feb19| 5%sJuly 7 3lg May Apr 
*1012 1412) *1012 1412] *10l2 15 *11 15 *10le 15 ~~ . - © Pens Truscon Steel Co__........ ~ Jan30; 1012June 14 6144 May| 10%, Apr 
*5l2 6 55g 55g 5% =—«66 5% «6 6 64 61g 614] 5,600 | 20th Cen Fox Film rani par May 23 74 Jan 6 5 May! 13% Jan 
*18 18!2' 18 18 181g 1814! 183 185g! 19 1912! 1912 1912! 1,600 $1.50 preferred___.. No par 164gMay 20 195g Jan 7!! 14 May! 25% Jan 
*1 i) oe 1 *7g lle] *lig lig} *1ig lig] *1ig ig 200 bo City Rapid Tran.Nopar| 1 Mar25| itg Jan10 ligMay| 3% Apr 
*173, 191g] *18 1914] *1712 1914] 19 2119] 2114 21%) 21 21 610 7% preterred.....-...-. 00} 1612 Feb20; 24 Jani10j} 13% May| 30 Apr 
74 74 Tig 753) 7% 8 7% 8677 77g 77g 77%, 8 3,500 | Twin Coach Co......--...- 1 ay 22} 91g Jan13 614, May| 13% Mar 
*361, 365s) 36 36 3512 36 36 §=63612] *35 = 36 3512 3614] 2,200 | Under Elliott FisherCo Nepar; 30 Fepl4|) 365sJuly 3|| 21igJune) 45 Feb 
1itg Allg! Alig 11% ne 12 1153 12 115g 11%) 113% 121g] 13,800 | Union Bag & Paper._..No par 9% Feb 14 Jan 9144 May| 18% Apr 
721g 7212] 7212 73 731g 7512] 7514 76le] 76 78\2| 75% 777s} 18,900 | Union Carbide & Carb.No par; 60 Febil4) 78i2July 10 597%, June| 88%, Jan 
ya 11358) *1131g 11353 #11315 113% 11355 1135s] 11312 11319] 11312 11312 80 | Union El Co of Mo $5 pfNo par|z111% Jan 115 Jani5j} 105 Mayj 11 Dec 
14 1414 141g) 1414 14%) zi4lp 1453] 1412 1453] 145, 145s} 6,000 | Union Ol! of Califonria__..- 25} 12% Jan 2| 14%May 6/| 112 May| 171, Jan 
a 81 Siig 82 81%, 8214] 817g 8212] 813, 82le} 813, 821s] 3,200 | Union Pacific RR Co_.-.- 100} 75'gMar28) 857s Jani10j} 71 May} 98 Apr 
oe? 82 83 83_ 83 83 83 83 8212 82%) 83 83 1,206 4% preferred .......... 100} 80 Mar 4) 854 Jan13 70 June| 891g Feb 
A114 117%} *11%q 11%) *111g 117s} Lite Lille] *113, 117%] 1153 1153 200 | Union — Food Stores,Inc.1} 11%:May 26] 1312 Jan 2||} 13 Dee} 16 July 
#2934 3054) 3053 3053) *30 3053/ 3014 30%! 293, 293,] 293, 29% 500 | Union Tank Car__.__- No par| 2553 Feb19| 30%June 7|| 22% Jan| 29% May 
401g 4033) 4014 40%) 4053 4114] 411g 41l2] 41 4153) 41 415s] 21,000 | United Aircraft Corp. ..__- 5} 34% Aprl9|] 44%, Jan 9j| 3112 July Apr 
10 =: 101g} 1033 10%) 10%2 I1!s} 11 1g} 10% 11g} 11!g 111} 9,600 | Un Air Lines Transport-_-_--- 5] 9%May15| 171g Jan 9j]} 12 May| 23% Apr 
131g 13!2) 131g 1319) 1314 4314] 131g 1312] 1312 13%) 1312 1312] 1,100 | United Biscuit Co___.- No par| 1133May2 5 2 9] 1212 Ma. 18 Apr 
*109 110%8/*109 110% 11035 11035 1103g 11058] 1104, 110% |*109 1103, 240 5% preferred .......... 109 May 1/ 113% Feb 6]| 108%s Nov/| 111% Dee j 
*4212 4412] *441g 44%) 45 45 453, 461g) 451g 453) *45 453) 1,100 | United Carbon Co_...No par} 40%May 2/ 5012 Jan10|| 4212May| 65%s May 
*1712 1914 ia 1914] *18!2 20 19 19 | *181g 20 | *18l4 19% 100 | United-Carr Fast Corp._No par| 1612 Apr23| 2012 Jan15||} 12 May| 201, Dee 
Ig Me 916 “is & & %; 9; 5s] 13,100 | United Corporation...No par IgJune 3 Ilp Jan 7 1% Dee 2% Apr 
231g 231g o3i: 23%/ 23 2312] 23 231g] 2253 2353) 23 234%] 8, $3 preferred.......- No par| 18% Apr21| 30% Jan10||; 26 Dee Feb 






















































































| * Bid and asked prices; no sales on thisday. { Inreceivership. 4 Def. delivery. » New stock. r Cashsale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 





Monday 
July 5 1 July 7 


Friday 
July 11 





Range Since Jan. 1 


On Basis of 100-Share Lots 





STOCKS 
NEW YORK STOCK 
EXCHA 














4 
*130 


*3212 33 
10853 _ 


— 

















$ per share 
338 


314 
*]le 
20% 

412 
3712 
= 


“109% 


10!g 

278 
*3 
*85 D 


F716 
2Ale 


94 


*9612 
22% 
701g 
1214 
1512 

6%, 

















$ per share 


353 
2 
2712 
47, 
#3833 
6614 
7 


*110 


104 
33s 
31s 

#8610 

1612 

1043 

59g 

177 
814 

*42 
2714 
#319 














NGE 
Lowest Highest 
Par| $ ver share | $ per share 
eet 5 27%June 3 4% Jan 13 
United oes Corp..... 10 ligMay 6 34 Janil 
| ee eee 203sMay 16) 32 Janil 
United Electric Coal Cos... .5 3%3 Apr 21 6 Janil 
United Eng & Fdy....-....- 5| 33%May 5| 42 Jan 8 
United Fruit Co....... No par| 60 May29; 704 Jan 10 
Ost we Gas improv’t...No 7” 6%May 9] 101g Jan 15 
cee aint opar| 105 May 3) 117 Jin22 
United Mer & Manu Ine vte t1 Sig Apr25, 11 Jani13 
United Paperboard. .-....-- 253 Apr10) 3% July 11 
U.S. & Foreign Secur..No par 25g Feb 19 3ig Jan 9 
$6 first _..-No par| 84 Mar 4| 90 Jani7 
U 8 Distrib Corp conv pref. 100 944 Feb19| 17 July 10 
U S Freight Co.......- 0 par 81gMar 4) 1073 July 11 
U S Gypsum Co.........-- 20) 55 Mayl4| 691g Jan 8 
® preferred......-... 100} 170 Apr23) 183 Jani4 
U 8 Hoffman Mach Corp....5 47% Feb 17 9igJune 27 
5\%% conv preferred. _.-.-. 50| 33 Feol0| 43 Junel2 
U 8 Industrial Alcohol.No par| 20 Aprils} 28% Jan 10 
U 8 Leather Co....... No par 3 Apr22 4l, Jan 4 
Partic & conv cl A...No var 55g Apr 24 Sig Jan 6 
Prior preferred. ......-- 100} 5412 Feb24; 80 July 2 
U 8S Pipe & reomry id PER: 261g Apr26| 31% Jan il 
USP ne Gb. ceccts 10} 29\44May 6| 341g Feb 7 
USP CED coceseces 1] 185g Apri12| 251g Jan 6 
tU S Realty & Imp....No par igJune 4 1%, Jan 11 
U 8 Rubber Co__.....-.-..- 17%, Feb 14 
8% ist preferred....... 1 8014, Feb 15 
U 8S Smelting Ref & Min....50) 5514 Mar 13 
eon eccesienes 695g Apr 25 
U 8 Steel Corp...-....- No par| 49%, Apr 21 
EGE onccsccesans 00} 115i2,June 2 
U 8 Tobacco Co.....-- No par| 22% Apr30 
seem suena 42 Mar27 
United Stockyards y we bamapabdel 1 1 May 10 
va Lage class A....... = 5g Apr 28 
v preferred... ..N' 4473 Apr 25 
Secss Undone taal Guy a 12 May * 
Saleeael Leaf Tob....No par| 48 June 
8% 100} 140 May 20 
Universal Pictures Ist pref.100| 133 Jan 17 
Vadsco Sales 6x9 Jan 2 
15 Aprils 
Vanadium Corp.ofAm_No par| 23 Apr21 
Van Norman Mach T 12 Apr l10 
Van Raalte Co Inc 222 Febi4 
7% ist 114 Feb13 
Chemical 391gJune 2 
Vicks Shreve & Pac Ry..-.. 57 Mar 26 
Vv >. Mar 13 
Va-C 2 Aprl4 
6 191 Apr 22 
Va 11512 Feb a 
Va Iron Coa! & 12 Apr 
237%June 12 
6 3112 Mar 29 
Vulcan Detinning 89 Feb 15 
aoe 136 Mar 27 
tWabash Railway Co. lg Apr 15 
5 Sig Jan 4 
Wal 8 Jan 2 
Ww 171g Apr 22 
4% Di pret with casranes Too 9612June 27 
Walworth Co........- -No par 4 May 1 
Walk ryGood & W Ltd Ne par| + 2512May 31 
Div redeem pref..... Ne pari 212% Feb 13 
Ward eens Cod A..Nepar| 31zMay . 
Class B......-.-.-- Ne var June 4 
71% seboneonatd 100} 13!g Apr 19 
Warner Bros eecnenn 5 2% Feb 19 
$3.85 preferred....-. Nepar| 638 Jan 2 
?Warren Bros Co......No par 1g Mar 11 
beeieadihiied @ par 6 Feb 
Warren Fdy & Pipe....Nepar| 25 Feb19 
Wasbington Gas Lt Co.No par| 18izJune 3 
Waukesha Motor Co........5| 14 May 14 
Wages vee Od. ccosce eau-1| 1514May 28 
We Etsenlobr..... Ne | ¢ 
Wesson Oil & Snowdrift No par| 16%Mar 3 
$4 conv preferred....No par; 65'gMar 6 
West Penn El class A..No par| 97 May 31 
7 , wadeetaasih 10012 July 7 
 aeecneandl 94 July 7 
West Penn Pow Co4 %% pt.100|] 112 Mar31 
West Va Pulp & Pap Co Ne per 1512 Feb 19 
pedeuthnadl 10412 Apr 26 
Western Auto Supply Co..-1 2312 Mar 
Wi podsece 2% Apr 28 
4% 2d preferred........ 6 Jan 5 
Western Pacific 6% pret ‘93 Feb 1 
Western Union ph 181g Feb 13 
Ww Air BrakeNeo 17% Apr 22 
Westinghouse El & Mfg--.-- 86 May 31 
lst preferred ......------ 1204May 2 
Weston Elec Instrument.12.60} 27i2June 6 
Westvaco Chior Prod..No par| 27% Apr 17 
.60 preferred. .-.-. 105 Apr 16 
Wheeling&LE5 4% %conv pfl00 Apr 28 
Steel Corp... 21% aae 18 
$5 conv pref... 64 May 
White Dental Mfg 10% Jan 7 
White M OOccocpcegeces 121g Feb 14 
White Rock ay he pg 4 Apr 3 
White Sewing M 4 Febdl4 
$4 conv le ee par| 41 Feb15 
ieeroonese 201g Feb 14 
Wilcox Ol! & Gas Co.....-..- 5 ligMay 3 
Willys-Overland Motors-.-..-. 1 1lg Apr 16 
6% —_ preferred......- 10 3i2 Apr 18 
Wilson & Co Inc......No par 414 Apr 24 
LL peowwed Ne par| 65i2 Feo1 
Wisconsin El Pow 6% peeties 113 July 3 
Weeswass ine Dees penocese 10} 251g Apr21 
Woolworth (F W) Co....-- 10] 261gMay 26 
vuasar nD pan (ba Ne par| 161g Feb 19 
7% preferred A..------ 03 Mar 15 
6% preferred B..-.----- Jan 30 
Prior pret 434% series...100) 65414 Feb 17 
Prior pf 44% conv 68 Feb13 
WwW .--No par| 86 Apr2 
Wrigley (Wm) Jr (Del).No par| 627%May 28 
Yale & Towne Mfg Co.--..- 25| 1753 Apr 24 
Yellow Truck & Coach cl B..1/ 1153 Apr 21 
 ecnsevanenn 100} 114 Feb25 
Young Spring & Wire. .No par 91g Feb 19 
Youngstown 8 & T..-- 301g Apr 18) 42\g Jan 6 
5%% preferred ser A...100] 83 Apr26) 94% Jan 31 
Youngst’n Steel Door..No par| 13% Aprié6 18% Jan 6 
Zenith Radio Corp..--No par| 10%May 16 15’3 Apr 3 
Zonite Products Corp---.--- 1% ane 24 Jan 6 































* Bid end oes prices; no sales on this day. 


t In receivership. 


@ Det. delivery. 





n New stock. 1 Cash sale. 








s Ex-div. 9 Ex-right. ‘{ Called Ser redemption 










































































































































































Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


July 12, 1941 






































































































i 
= Friday Week's = Friday Week's 
BOND Last Range or Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Bale | ‘Friday's 3 Since . ¥. STOCK EXCHANGE S Sale Friday’ s 3 Since 
Week Ended July 11 Ea| Price |\Bid & Asked Jan. 1 Week Ended July 11 Ed| Price |Bid & Asked Jan. 1 
Low High\| No.|\\Low High Foreign Gevt. & Mun. (Cont.) Low High| No.\\Low High 
‘ fener: i2| 3 11719 113.18 oR 10% 13% 
Treasury 48...---------1944-1954|J D)------ ‘ . y extl.sf6s........-Jap 1961|// J/------| *13% ----- ned 
M 8}___--- _.--|]113.3 116.7 assented.......-- 14%| 29 8% 14% 
JD 1||106.6 107.25| *Exti sinking fund 6s..Sept 1961 __..|----|] 10% 13% 
1\F A|....--|*1004 -—..-- __.|}101.21102.19| *6eassented.......- 13 46 8% 13 
AO 4||106.24 108.6 *External sinking fund 6s-.-1962 14 ij} 10% 14 
AO 11||107,28109.9 | %6e assented.........-.--- 12%] 12 9 12% 
a endited 2||110.11112.12| External sinking fund 6s-..1963 14 5|| 11% 14 
pases d Blo 06381112: | ecu tae oi 940222 ia ee 
oor--- paws Bank 6 ----|---- 
| Treasury 110.4 113.9 + ~ om pico asaiel 12 59 8% 12 
391|107.14111.25| Sink fund 6%s of 1926....-1961|J Dj------| “2i% ----- .---|| 10 11% 
| 11]/}108 109.24 °6%4s assented...... 12 9 8% 12 
_..-||107.27 110.9 sink fund 66..-.- _..--|----]] 10% 12% 
2||1072 110.14 66 assented... i2| 4il]| 8% 12 
% 21|107.1 111 Guar sink fund 66.....- _--1962|M Ni------| *11% ----- eon 9% 11% 
___-]}106 31 110.31 *6e assented........----- 12%| 34 8% 12% 
52||107.8 111.24 | *Chilean Cons Munic 7s -----]---- 8% 11% 
‘Treasury _..-|| 107.22 108.14 7s assented........----.-- 11 92 8% 11 
6||107.16 109.22 | *Chinese (Hukuang Ry) 56..--1951/J D i = 
11}105.2 108.5 | Cologne (City) Germany 21%|---- 8 26% 
\s 2||105.4 108.10 
““iilltoa) 104-17 | _ 960 of 1987. 2222222 3es4| os|| 30 373 
Treasury 11 . 17] . *66 of 1927.........--- 
ie __._11103.5 106.19 | *Colombia Mtge Bank 6 4s..-1947|A O}------| “<2°% -=--- ----]] 22% 25 
oon a --e-- 1954-1956) J Dj ------ .---|}103.5 106.26 sinking fund 7s of 1926....1946|M NV 25% lj} 23 26 
i) Treasury ~~ ""11104.28106.28| Sinking fund 7s of 1927....1947|F A 25%| 5|| 22% 25% 
j __.-||100.24 103.2 | Copenhagen ( 5e 29 |----|| 21% 27 
26. § 104.12 106.17 With 36%| 2|| 23% 37% 
Treasury 101.24 105.3 25-year gold 44s. ...-... ---1953|M N 23 2}| 21 24% 
With 33%} 1|| 21% 33% 
*106 29 107.6 |_---||106.26 107.28 | Cordoba (Prov) Argentina 7s..1942)3 J 81 2|| 72 82 
*106 .30 107.6 |--.-||106.28 108 
*101.25 102.2 |--_-||101.28103.3 | ®Costa Rica (Rep of) 7s 16 |----|| 14% 18 
*101.25 102.2 |-.--||102,15103 enn ten nee oO aes --- eae © ae). | ape * ---|| 101 103% 
External 5s of 1914 ser A....1949|F A|------ 103 |----|| 101 104% 
| 106.22 106.22] 1/|10€.17 107.26 loan 4348....-.... oo} sapere *100% 101%|----|| 96 101% 
| 102.5 102.5 9}}102.5 pre por cbeery na "Pata ba 977\J D| 61%} 59 62%| 55|| 49% 62% 
*102.21 102.30] ---- 10129 108.2 Geaktas tend 6)60...Je0 15 1953|J Jj------ 101% 101%] 2|| 99% 104 
Public wks 5 -June 30 1945|J Dj------ 85% 88 8|| 73 88 
New York City °C p of) 86...1951/4 O}------ 9% 9% Ii] 8% 10 
Transit Unification *sinking fund $s ser B......1952)4 O|------ 10S t.---- oo-- 8% 9K 
Hl 3% Corporate stock.....-.-1980|4 D| 10434] 103% 104%] 74|| 100 104% 
\ Denmark 20-year extl. 66. ...- 1942\J Jj\------ 50 50 2|\| 31% 55% 
| version Govt. & Munteipess | 6|lUlGlc k;llCTCU ec ee ten" "108k 8: 68 61% 64 31|| 38% 69% 
I} External gold 5}4s........-1955|F A|------ 46 46 1|| 29% 51% 
H] Agricutturat Mtge Bank (Colombia) | =| 3 | oll ag apse | maternal eg ddse, ns Apr 18 196d|4 © 56%1 52% 60 | 32|| 33% 65 
*Gtd sink fund 66.......- --1947|F A -.--.-- 25% 25% 1/' 23 26% External g 4}4s.--..- Apr 15 1962|4 Oj------ Ti:  setec .---|]| 27% 49% 
*Gtd sink fund 6s......-- -1948)4 O ...--- *25% 26%|.-..| 22% 26% | With declaration...-.....--.- ey 54 59 12}} 31 60 
Akershus (King of N 48.1968|44 8 ...--- *20 25 |....\| 21% 26 | Dominican Rep Cust Ad 5}4s..1942/M 8) --- --- *57% 63 |----|| 52 58 
*Antioquia (Dept) coll 75 A...1948/3 Ji 9%) 9% 9% 7% 9% §*1et ser 534s of 1926_...... Ao| 58 58 58 10}| 52% 58 
External s f 7s series B..--. B Pladcdus *9%  9%)---- 7% 9% 2d series sink fund 6}s...1940/A O}------ *57% 59%\----|]| 52% 59 
]] {External s f 7s series C----.1 J J\---.-- 9% 9% 111 7H 9% Admin 5 }4s 2d ser..1961/M 8}------ *58% 67 |----|| 52 58% 
¢External s f 7s series D_...- foe *9% 9%)---- 7% 9% 5346 let series.....--...- A O|------ *58 60 |----|| 52% 59% 
| External s f 7e lst sertes....1957)4 0} ------ *8% 10 |--.-- 6% 29 5i4s 2d series_.....-.-..- is m bined *58% 70 |----|| 52% 50% 
| External sec s f 76 24 .1957|4 O| 8%' 8% 8% 38 6% 9 Dresden (City) external 76...1945 M N|------| ----- ----- cated 8% 27 
¢External sec s f 7s 3d series.1957)4 O|....-- *8y% 10 Se 7 9 
Anawery COiv) eases S-<0- D Bisacecs *12 18 _.-1| 14 17 | ®E) Salvador 8s ctis of dep... .- 3s) 8h. 8% 9 4 8 9 
I], With declaration <== aonnfron-|-nnnn=| nenee mono 22]] 17% 1734 | ¢Eatonia (Repubile of) 7s....- 1967/3 4| epi a On oes |e 
f external 4}4s......-..-- MN| 85%| 84% 85%) 30]| 78 85% | *Frankfort (City of) sf 6}4s...1953)/M N)------ Piece SEMilencs 8 27 
} 8 f external 4}s......----- MN| 73%| 73% 73%| 6|| 65 74 | _ With deciaration...........-.--|--.~|------|,----- _-.-.|----]]| 26% 26% 
1 fexti conv loan 4s Feb.....1 FP Al 64%) 64% 65 30|| 58% 65 | French 7s stamped_..1949)J Dj------ *..... 4 |---| @B 
1 8 f extl conv loan 4s Apr....1972|4 O| 65 64% 65 3311 58% 65 | | With declaration...........|...-|------ 93 93 2||} 93 93 
Australia Com’ ~----1955)5 J}--.--- 66% 66%| 15) 53% 67 7s unstamped........... SEL ncéadl onsne cosen ----|| 64% 67 
External Se of 1927....--.--- 1957|M 8| 67%| 66% 67%| 28|| 53% 67% 
External g 4}48 of 1928...-- 1956)M@N| 59 58% 59 33|| 47 59 5 is of 1930 _u-e-19651J D| 7%| 6% 7%| 136 6 11% 
i] *Austrian ( af 7s.....-.. 1957|J Jj------ 8 I ksce 5% 8%| . %5}48 unstamped._-.-_.._- San Sie 5}. 5%] 10 5 8% 
534s stamp(Canadian Holder)’65)....|------| ----- --=-; wall iedhin sigeniin 
}| *Bavaria (Free State) 6}48---- 945 F 4|....--. P. caikie i ater 13 37 _ extl 7s stamped..1949|A 0} ------ Sis 9% 45 84 14% 
ppnpeamacoigees Si dbeGeh steve. . dahddpbacds ‘8 aaa ae PSR M% o<e0 
Belgium 25-yr extl 6 4s...---- 1949|M S| 86 83 86 5|| 43% 90 Prov & Comm B 
eccee iia éncael case oonselinnell) Gn ae ¢(Cons Agric Loan) 68....1958|J Dj------|*----- 20 --|| 15 26% 
External s f 66...-- oon-----1955)F 9} 8535) 84 85%4| 27|| 43% 89 a fser 78..1964|M N| ------ ORE enh eh. ey EMSS. e 
With declaration. -...-----.--- ===-|------ oese ened ..--|| 43% 82% °7s part paid............ 1904]....|------] ----- ----- eee 9% 12% 
External 30-year s f 78......1955)/ | ------ 78 78 49% 84% *gink fund secured 6s....... 1 iy = a BRR Be ae a 
wenccooccess a ee Pemrers eee me *6s8 Till coccacscceclfllccedieoscoc] c-cce cons-f-coo, OM 3S 
*Berlin (Germany) s f 6348----1950 setighte aihae «wn oe ote 8 26% 
With declaration...........-.- oo--|------ chase | snowed ----| 165% 26 cuales Capen 0 t Go cer A.-190eA a _ 55% 55% 2|| 38% 66 
q sinking fund 68...1958)4 Dj..-.--| ---.-- hon nae 8 26% | “Hamburg (State 6s).......-- Mon ma Pa onhe 25 |----|| 14% 22% 
With stbeoenel ciate ah os aetuhl <i guemiees __.-|| 14 2 Wet Gesleretiem.......cccecccclececi------| ----- <---- _.--|| 26 26 
*Brazil (U ~~~ i94i\4 D] 20%| 20% 20%] 80|| 17% 21% | *H (German) ext 7448 1950|J J|------ *..... So Low! i. = 
External s f 6348 of 1926....1957)4 QO} 17%} 17 17%| 57|| 15% 1734 | Helsingfors (City) extl 6}4s....1960)4 O}------ 49% 49% 2|\| 49% 52% 
*External s f 634s of 1927...1957|4 O| 17%) 17 17%) 16|| 15% 17%|\|H Cons M 
7s (Central Ry)....-.. cael a 18%| 18% 18%] 23]| 16% 19% ©7 4s secured s f g......-.- 1945|J  J|------ *5% 6 |---- 4% 6% 
(City) 8 f 5e....- ----1957|M 8)... ..- 62 62 ij) 52K 64 ©7s secured s f g.......-..- 1946|3 J\------ Pooges 6 |----|| 4% 6% 
fund wan----- 1958)" Aj __-- TP |. cnane _...|]} 52% 61% | °H Land M Inst 7}4s.1961/M N| - - - --- 5 5 4 5 6 
20- 8 f 6a. 1950/7 D| 63 63 63 ij} 57 wnmuns fund 9 36a cer B.-.198% MN\------ err, = Se 5 5 
sBudapest (City of €2-----..-1963}/ DP naib eos 5 6 6 5 6% - _ a= PR sealer-al-7-777| ° gave, segnei-weg 436 4% 
ny ext at to...1 A|------ 23 
I cin aiisagion ~--1961/Mf 8}. ___-- *55 85 |...-|} 68 68 - _ 
External 0 f 414-4960 vestanert ~-1977|M@ 8) 50%) 49 50 7ill 45 6&2 | Irteh Free State extls f 5e....- 1960|M N’ -- ---- 74 74 2|| 65 75 
Refunding st 4 -4}48......1976)" A}__.--- 49% 49%] 19]| 453¢ 52% | @Italy of) ext] 78....1951/J D| 21 21 23%| 17|/| 20 46% 
External readj 4%-4548.....1976)4 O}...... 50% 51 5i| 46 51% | @Italian ser B’47|M 8} ------ 16% 16%| Ii) 16% 30% 
External s f 44-4%8.......1975|@ S| 51%4| 50% 51%] 30]| 47 524 | *Italian Public Utility exti 7s..1952)7 J)------ *19% 21 |----]) 18 20% 
3% external s f $ bonds..... 1984) Jj_....- *36 38 |....|| 823% 37 | Japanese Govt 30-yrsf6}4s...1954)F A| 75%4| 75 78 83|| 58% 78 
MeSecured 8 Ts -1967/J_ J 5% «8K 5% O77 osumeavia (hate Miss Bk) Ze 198 rab. rity ee gd 
leocccceecoeoohOOtle. Gleo--ce er A aaa” 2ehée soso 
*Stabilization loan 7348-----1968|M N|______ 5% |= 5% 5 8 eeees Cameay) 0%... eer 4 wosces *..... 28 |---- is 20% 
Lower Austria (Province) 748 1950/3 D)/------| ----- POE 
Canada (Dom of) 30-yr 4s..... 1960/A O] 9934) 99% 99 70|| 88% 99% beads 
}| 58 ..~--~----------------- 1952|A¢ N| 102%| 101% 102%| 70|| 97 10234 | *Medellin (Colombia) 634s....1954/J D)------ 8 8%| 6 6% 9% 
10-year 2}48.......Aug. 15 1945|/F 4| 96 95 96 70|| 89 #9634 | Mendoza (Prov) 4s readj.....- 1954)J D)------ *67% 70 ---|} 61 73 
25-year 3}48..-....-----.-- 1961/7 J} 90%} 90% 91 20|| 79% 91 Mexican 
194417 J} 97%| 96% 97%] 41|| 92 9734 |. 434s stamped assented--.-- 1943|M beoed a *5% 5%|---- 3% 5% 
J} 88 88 32|| 76% 88% | “Mexico (US) extl 5s of 1899 £.1945/Q J|------| ----- --=-- UD nwitn adeve 
87%| 25|| 76% 88 <Amenting Se of 3 caiman 19459 Ji 5%) 5% 5%) 12 3% 6 
iy ER 7 9%| ° 4s of 1904......- 95415 D| 5%) 5% 5%, 12 3% 6 
| 25 |-...|} 14% 24 *Assenting 4s of 1910......- he ERs *5% 8 5%!---- 3% 6 
29%|.--- 6 of ’1 yy eo *5% 6%!I---- 4% 6 
i} . *6s July coupon on......~1960)-...|------) ----- ----- ie ° Y saepeer 16% 17%! 45/| 16% 30 
| 17% “<= 
nenseteess a @......- 10% 10%; 1 s 8 
| Re 7 ae 10% 10%/ 4/) 8% II 
| a’ gRecc Se ee 
*6s assented ............- eee 12 13 29 9 «#613 
*Bzti staking fund @s...Feb 1961F A!_...-- *13%  ._--|----|] 10% 13% 
*6s assented......... Feb 1961F A __.__. 12% 12%' 7 9 12% 





For footnotes see page 217. 
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3 _ | Friday Week's Bank | Friday Week's 
aol pone. aid + Last | Senge or ? BONDS Eltg. &| Last Range or Range 
| . ¥. STOCK CHAN’ riday’s N. Y. STOCK EXCHANGE Rating | Sale Friday's Since 
Week Ended July 11 Es Price |Bid & Asked : Week meted Fa 11 See 4 | Price |\Bid & Asked Jan. 1 
| Foreign Govt. & Mun. (Conci.) Hish| No. Rallread & indus. Ces. (Cont. Htgh| No.\Low High 
| New So Wales (State) exti 5s 69%) 11 Sechison Top & Santa Fo— ‘ 
External s f 56........---.. 69%) 6 General 4s........--.---1005)4 O|x aaal 109 109% 106% 110% 
Norway 20-year extl 6s_.........- 60 | 1 ae Nov|x bbb3]------ 91M 88% 93% 
6 I ETA ee ped 4s__...... M Nix bbb3' ------ 92 88 94% 
20-year external 6s..........-.- 65 |---- Conv gold 4s of J D)x bbb2|------ 100 97 100 
7 an 69% 2 4s of 1905.....---- +! D/x bbb2| 100 34 100 4 $736 88% 
External sink fund 4}4s......... - x bbb?! -- ---- oo- == 
ent a cel-cadoel senne oggeet-nad » masta: 3 Dix bbb2| 104 i044 10314 105 
NE BR nseccccctnsese 31 3 ist 40....1065|\4 Jix aa 2j------|"i0'% ----- 100% 102% 
With deciaration.............-... 40 5) 40% Short L ist 48..1958\7. J|x amal|------|"Sl0 4 =---> 111 112% 
CR inn btecncecenenees 31%) 6) 34% Cal-Ariz ist & ref 4s M Six aaal|------ 111% 109 «111% 
ith Geclaration.............--..| <-<-|----"-| 22575 "377° |--- 40\% || Atl Knox & Nor Ist g 5s J Dix aa 2|------ 111 lll 111 
Municipal Bank ext s f 5s_._._.- 30 |---- 31% || Atl & Charl A L Ist 414s A-.1944| J|x bbb2| 1004 100 97 34 10034 
With declaration ~=a--|-~=-| 28 30-year 5s series B J_ Jix bbb2| 101% 101% 99%4 10214 
*Nuremburg (City) extl 6s 24 |--=z| 27 Coast Ist cons 4s M 8)x bbb2| 77 7s 73% 79% 
Oriental Devel guar 68... - 43%; 13 46 4 J Diy bb 2} 64% 65 61% 69 
one tionet bia soi") Saye 3 ede Mag iinseNr ee a 2 | n*  | al ga ts 
lo ef4s.......-... 25% |---- 27% L&N coll “eae ybb 2 4 
| "wun dediwetion....---27-22--<2-] sees]------| --=-- -<0""|">- | 38 ores | ade Den ine ten iss Jiyd 2] 36 36 33 38 
*Panama (Rep) extis f 56 serA....1963| 41 N|------| ----- -x--- ----| 57 90% || Second mortgage 4s. ..... I Jiyb 2 31% 31% 30% 34% 
ped assented 5s........1963| Mf S| ------ 59 |----| 54% 81 18S coll tr 58..1959\7. Jiyb 2) 99% 99 75% 99% 
Stamp mot 3s ext to... 5644; 53) 55% 58% Refining aaa, M Six aa 2|------ 105% 103% 106% 
Ext sec ref 334s ser B _-........1967| @ 5 ------ 104 |----| 103% 104 
Pernambuco (State of) 7s--------1947) M &\------ S$ | $ 6% 8 A Olyem 2) 6 64% 61% 73% 
external 7s_.......1959| M &|------ 6% 8 Ist mtge gold 4s_.... 1 y } 
*Nat Loan ext! s f 6s 1st ser 6%| 49° 6% Th ~ 1 > pyar m wan ola Oly bb 2/------ 70 65% 68 
*Nat Loan extl s f 6s 2d ser 6%) 15) 6 7% Stamped modified bonds— 
§*Poland (Rep of) gold 6s.........1940 A O------| (40 --s------ 7 7 (int at 4% to 
44s assented......-.......1958 4 O ------ BR. -ss. '® 4% Oct 1 1946) due July 1948 y bb 2) 65 65 63 73% 
*Stabilization loan s f 7s_......1947 4 0 ------| ------- 13 13% gen ser A (int at 1% 
414s assented. ...........-- 1968, 4 O}------ 4% 55 3% 5& 946) due...1995|) Diy cec3| 34% 35% 33% 47% 
Ww et digtiineeieiiad ----|------ | 4% 4%) 10) 4% 4% ser C(ivt at 1 1-5% 
*External sink fund g 88......-- 1950| J 4|------ | “3% -----|---- 3K 4% 1946) due...1995|2 Diy ecc3) 35% 39 34 38% 53% 
44s assented. _..........-- 1 Bae Se 4%, 10; 8% 4% ser D (int at 1% 
With deciaration_.........._-_- ye 4% 4%| 10) 4% 4% 1946) due... M Sly ccc3| 34% 35 33 46% 
*Porto Alegre (City of) 88.....-..- 1961}5 DB) 10 | 10 10 | 1) 8% 10% ser F (int at 1% 
¢ Sik antdnnmdnsnee J dj------| 9% 9%) 1) 8 10% 1946) due. M Sly ccc3} 34% 35 47 
*Prague (Greater City) 734s_------ 1963] M ®)------ "faces ac ares 8% 9 || Conv due_____- Feb i 1960)” Ajz cect) 31% 31% 1456 31% 
Prussia (Free State) extl 6 }4s---.-- 1951| M £|------|*----- |----| 8 a7 E & W Va System— 
ogrith Goctaration....- mes ap Sere we--|------ |j----- ~ = -| ---| 16 27 Ref g 4s extended to..1951|MN|y bb 2) 53% 5334 51 61% 
xternal s f 6s_........-----.- 952| a O}|------|*----- — ee eC 8’ west Div Ist M(int at 
Queensiand (State) extl sf 7s_.-..- 1941; A O| 9834 98 98%) 13) 87 99 T1947) due. 195012 Jiyb 3) 44% 44% 43 50% 
}| _ 25-year external 6s__........--- 7|F A\------ 7M 67 44) 5| 59 67% Div ref 4s A..1959|/9, Jiyb 2)/------ 51% 50 858% 
*Rhine-Main-Danube 7s A_......- 1950, M £|------ \*----- 24 |---.| 20 37 & Aroostook ist 5e..1943\7 Jiybb 2) 85% 85 4 84 92% 
*Rio de Janeiro (City of) 8s-.....-- 1946;4 O| 9% 9% 10 18} 7% 10 vc oecenccer.I961\2 Jiyb 2) 46 47 43 855 
*Extl sec 6 4s.---------------- 1953} F Al 8% 8% 8% 18) 6% 8%|| 4s stamped-.-........ J Jiyb 2| 46 47 43 55% 
Rio Grande do Sul (State of)— Stur Ist gu 3s-.1989'5 Diyb 2------ 50 44% 48 
8s exti loan of 1921........---- 1946, A O|------| 12% 12%) 2) OM 12% ext Ist g 3%48..1951|4 O|x bbb3)------ 87 83 685 
CEOS Binictedstcacehnnos 1968}7 D| 10%) 10% 10%) 9 7% 10% of Pa 5e series B_. J JIixaa 2) 110% 110% 110% 113% 
7s exti loan of 1926....-...-.-.- 1966| M N\------ 0% 0% 41) 8% 11% st & ref 5s series C._..... A O\x aa 2) 133 1334 130 137% 
7s municipal joan............- 1967| J Dj------| 710% 11%/----| 8 11 Belvidere Del cons 3 }s_---- J J\x aaa2|------|*1038% -----|---2| ----0 w---- 
*Rome (City) extl 6¥4s...-.....-- 1952} 4 0} 18 | 18 i9 | 5| 18 82 Indus Loan 2s..1950|) D\x@ 1)------ 99 97 =6100% 
*Saarbruecken (City) 6s....--.--- 1953| J. J|------ *----- _...| 2236 2534 || *Berlin City El Co deb 634s.1951|4 ?|* ewe----| -e2--  --+-- 27 
Santa Fe exti s f 4s 1 Ms 61%) 61 62 | 32) 64% 63 Og eae tale eee Z 8 J|------ ----- 26% 26% 
MN| 13% 13% 13%) 3) 9% 13% fund 6348...1950/7 A\Z 0 [---= n=] mmm neem 15 26% 
7| MWN)------ *10% 11%|----| 8% 12% laration.........-- ecce(Bfeeen--| wo--- oes 25% 25% 
So = « SEEM. .<--skfeete 26 34 || *Debenture 6s.......--- "1958/4 Ole =—s_ Jv-----] -----  --- > 10% 27 
22 wo---- 1914 19%| 1) 16% 20 eaten Oo ARES cercags fee Sedge ho + 
f}------ 19 1} 16 9 Berlin Elec El & Undergr SP ee ee 
J 3| 17% 17% 17%) 20) 15% 1884 Son debe. 1962/4 O|x bbb2) 107 107 1054 107 
AO) 57 | 57 58% 93) 43% 60 seer F..... J Jiza 2j------ 106 %4 103 106% 
D Micdedad Pea _....|---.| 22% 26% a3... F Alxa 2) 103% 103 % 100 104% 
3 T|\------ Ginn. Teves Me ae 26% 26% tge 3s ser H...1965)" Aix 2)------ 1064 102% 106% 
| | Ist mtge 48. ..--- 1944|J Dix aa 2)------/"107 4 => a 4s Be 
MN baoees | «3% 4 |---| 8% 8% || Blaw Knox Ist mtge3%s_...1950|" Ax bbb2)------ 101% 99% 102 
MN| 4 | 4 4 | 15) @ 6% & Maine ist Ss A C..1967|M Sly bb 3/------ 73 73 79% 
MWN|..----| 4 4 2 4 8% series IIT_....--- MN\y bb 3)------ 84% 81% 85% 
ee See aging sbediae 5 6% s series JJ__..-.- A Oly bb 3)------ 75 75 8678 
JZ Pi-s----! 3% 3°65 | 6«3th6h6om Ss tge 4s series RR. -- -. J Jiybb 3) 69 69% 66% 74% 
B Pircce-- *3% 6 |----| 3% 5% s ser A_July 1970|MN\y cec2) 30% 31% 18% 31% 
Landowners 68 &|-.---- *.--_. 13 |----| 20% 26% Air L ist 48.1955|F_ Ajz ccct)------ 20 9% 
Sydney (City) sf 544s..--...-.--- 1955| F 4\------ *60 70 me igs | M Nix aaa3i------ 110% 107% 110% 
Taiwan Elec Pow s ft 5s----.-.-- 1971|3 4| 47 | 47 484%| 21 F Ajx bbbi|------ ~ =~ ~ 104 1 
Tokyo City 5s loan of 1912........ 1952) M S| 20%) 20 20%| 10 MN\xa 2) 110% 1104 108% 111% 
operat 0 8 Herbal 1961 4 ¢| 51 | 49 52 28 ge aee **pa52 noe 109 %4 aie 
ruguay (Republic) ext! 8s.....-. 4)\-..--- | seeee se guface’ y 
ele 2 ay Bi nape 2 seen >) ae eee 54% MN\x bbb2} 104% 105% 103% 107% 
External s f 6s.......--------- |” eg peSeRE eta ee F A\x aa 3}------ 112% -- 111 =113 
3%s-4-4s ($ bonds of *37) J Diz aa 3/------*110% ----- 108% 11034 
8344-448 ($ bonds of 1937)— core 8 Bipige eer, Ber modified | 
8 of 1937)— Stamped (interest 
x baat SAE 979| MN)_._--- | #38 . oor at 3% to 1946) due_...- MNiyb 1) 42% 42% 40% 48 
3% 44-4416 extl conv...... oon--1978| 3 P| 4135) 41% 41% 7} Cedar Rapid & N 
4-44(4-4}4n ext] readj_.........- 1978| F A\------ 46 46%| 7) §*lst & coll 54.........-. A Ojz ce 1j}------ 8% 3% 8% 
3s extl readjustment.........- J 1.....| *87% 40%)\---.| 86% 44%|._ _®Certificates of deposit . - -- - ----z cc 1 6% 7 3% 7 
*Venetian Prov Mtge Bank 7s--.-.-- 1962) 4 O}.....-| --.-- 4 Oe Bush Terminal ist 4s..... 1952/4 Oly bb 3}------ 79% 66% 74 
*Vienna (City of) 6s......-......- 1952); MN\____-- *4 Ti eee eam acne J Siy ccc2| 53 53 41% 53 
*Warsaw (City) external 7s-.....- 1958| F A... 3% 3%) 1 Bush Term Bldgs 5s gu. .--- A Oly bb 1) 78% 784 oe 8 
4\4s assented. ..............- 1958| F A\____-- *2% re | ee Power 4s...--- AOlxa 2) 108 108 105% 108% 
. — alae gtweledée | 4% 4%| 25 cons gu 5s A....1962|4 |x bbb2) 81% 81% 80 89% 
okohama (City) extl 6s.........- 30) 51 | 49% 51 
y) 1961 | | 49% | = Canatien Mat gold 4340.---- J izes 2 99% 123% 9034 ee 
uaran 5a... xaa % % % 
ood gold fe. -Juy iogn|A Dlx aa 2| 103% 103% 94 103% 
atin 3 Fw Friday Week's teed gold 5s.....- 4 Als aa 2| 103% 10356 49, 101e 
Range or gold x aa 2|.----- 0 
N. Y. STOCK EXCHANGE oF Rating| Sale | _ Friday's fF Guar gold 43¢0- June 15 opel? Aix aa 2] 99% 100 90% 100 
Week Ended July 11 eal Seea| Price |\Bid & Asked) & Guar gold 4s_..-..- Sept 1951|M Six aa 2) 9934 99% 90% 99% 
RAILROAD and INDUSTRIA Can Morsharn Sa 6540-10661; jlx bbba| 64 5 arty, "2° “Gane 
S L Ry4 vat x bbb2 by “4 
COMPANIES Lyd — he M Six bbb2| 88 88% 76 88% 
t§*Abitibt Pow & Pap Ist 66.1953|J Diz cccl| 56%) 54% 56%) 76 a aa J J\x aa 2) 104% 104% 101% 104% 
Adams Express coll tr g 4s...1948|4 Sly bb 1/------ *101% --.-- nee trust gold 5s... Dec 1 1954|J D|x bbb2 83% 83% 69% 83% 
Coll trust 4s of 1907_..-.- 1947|J D\y bb 1|-.---- 101% 101%) 3 Collateral trust 434s... .-- J Jix bbb2| 78% 78% 64% 78% 
10-year deb 4s stamped.1946|/F Aly bb 1)------ 106 106%) 3 t*Carolina Cert Ist guar 4s.1949|/. Jizb  t)----.- 50 41 46 
*adriatic Elec Co extl 7s....1952)4 O|z  |------ i wcmal oan Carolina Clinch & Ohio 4s...1965|M S\x a 3) 106% 106% 104% 108 
Ala Gt Sou Ist cons A S8....1943|J Dix aa 3)-.--.-- 166% ...-- ee & Gen Corp 5a ww..1950|MNiyb 1) 103% 103 % 99% 103% 
lst cons 4s series B_....-- 1943|\J Dix aa 3)------ *106% 107 |---- & Adir Ist gu gold 4s...1981/7 Alyb 2)------ 49 51% 
Albany Perfor Wrap Pap 6s.1948|4 Oly cccl|------ *40 65 }---- Corp of America 3s- F Ajxa 2) 99% 99% 97% 99% 
6s with warr assented. .... A O'y cecl!..-.-- *45 47%'..-- Corp deb 4%s w w..1947/5 Diy bb 2) 96% 97 88 97 
Alb & Susq 1st guar 3}4s....1946|A Oly bbbl|------ *82 83%|-.-- P ist g 48...1948|/ Diz cect) 32% 32% 17% 32% 
s registered........-- A Oly bbbi}____-- *77 eee ibe 
Alleghany Corp coll trust 56.1944\F Aly bb 2) 89%) 86 89%| 102} 85% 97% )|| ® Ist mtge 5s...----- Nov 1945|F_ A|z ccc2).----- 52 28% 52 
pt ay Tn gg jee eeeeceroe ay rs 4 7 Hs 74% 77%) 98 =r 1 pg ecel] 14% a a ii sane 
stamped.....-....--. y % 56%| 88 Ref & 54s series B...1 zcc 1ij..-.-. “% 
anes tr oa BSI OI 0 B=" Sate age Gee toeernc. tment Sle cect] sSKl ade 3h | ar] BM 8 
gen guar g 48....- Zaa 2/..---- 102% 102% 8 *Chatt Div mon g 48..1951 zecel| 15% 15% 5% 
Allied Stores Corp 44s debs.1951|F A|x bbb2) 104 104 104%; 10 onan tae bale. J Jizece 2) 13 13 5% 13 
Allis-Chalmers Mfg conv 48.1952)M Sjxa _ 2/-.-.-- 108 108%} 11 Cent Illinois Light 3}4s.--.-- A O|x aaa3}_.-.--- odend 108% 111% 
*Alpine-Montan Steel 7s....1955|M@ Siz |------ _ ae 25 pa t*Cent New Engl Ist gu 4s8-.1961 J Jizb 1} 64% 64% 56 65 
Am & Foreign Pow deb 56...2030|M Siyb 1) 58%4| 58% 59%) 108 t*Central of N J gen g 5s..--1987|5 Jiz cecil] 18 19 13 20% 
Amer I G Chem conv 5s...1949|M N|x bbb2| 102%4| 101% 103 97. 100% 104% || ~—s«a registered.....-.---- ----|z cccl| 17 17 11% 17% 
Am Internat Corp conv 5s, 1949/J Jiyb 1) 100%} 100% 101 20| 99% 103% || General 4s-.-..---.-.---- J J\iz ceclj_.-..-- 17% 11% 18 
a — — hl lUmlCUlllCU LG CE eee eet. . eee eee 1987|----|z cccl|_..--- 17 12% 12% 
20-year sinking fund 634s.1943)M N|x aa 2) 101%6) 10134 102 32 Central N Y Power 3%s_...1962/A Ojxa Mishesd 108% 106% 108% 
3s debentures....-...-.- 1|A Olx aa 2} 109%! 108% 109%) 53 Cent Pac Ist ref gu gol 4s...1949|F Aly bbbi| 72% 73% 65% 76% 
34s debentures......--- 1966\J Dix aa 2}._-.-- 108% 109%) 44 Short L Ist gu 48.1954|A Ol|y bbbi/..---- 75% 63% 75% 
Am Type Founders conv deb.1950|J_ Jiy bb 3) 107 106% 107 6 RPE F Alyb 2) 55 55 42% 58 
Am Wat Wks & Elec 6s ser A.1975|M Nly bb 2/-.-.--- 109 110 7 Central RR & Bkg of Ga 58.1942 MNiyb 2) 78% 78% 51% 79% 
Anaconda Cop Min deb 4451050] Olx aa 1| 10234] 102% 102%| 9 Sis A...1948\@ S\yb 2] 88 88 8254 91% 
°A Nitrate deb..1967| Jan |y ccc2}--.---- 26% 26% 1 hampton Paper & Fibre— 
tAnn Arbor Ist g 4s.--...-- 1995|Q Jiybb 1) 58 56% 58%| 57 t deb 4%s (1935 issue)...1950|M S)x bbb2!---.-- 105% 105% 106% 
Ark & Mem Br & Term 56...1964|M S/x bbb3} ------ 100 100 9 {deb 4%(s (1938 issue)...1950)M S)x bbb2).----- 103% 103% 104% 
Armour & Co. (Del) 4s B....1955|F A|x bbb2) 106 106 106%| 61 
Ist s f 4a ser C (Del)....-- 1957|J J\x bbb2| 106%4| 106% 106%| 14 








For footnotes see page 217. 






Attention is directed to the column incorporated in this tabulation 





pertaining to bank eligibility and rating of bonds. 





See a. 
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N.Y STOCK EXCH e Eig | Last. genes 7 : aa messi 
. . ANGE ’ - Range > Benk 
Week Ended July 11 he pd Fe Since BONDS = Bleu. & fg 
<< 4 | Price |Bid & Asked } ~*" N. ¥. STOCK EXCHANGE | 3§| Rating| Sale yo ded Range 
Raliroad & Indus. Cos. (Cont.) Week Ended July 11 = See 4 | Price |Bid & "ssked : couse 
Chesapeake & Ohio Ry— Low  High| No|Low  High|| Raltrea Jen. 1 
General gold 448-------- 1992| Af Six aae3| 133 | 1317 2S tate. Ce. Oe Low = High| Ne 
Ref & impt mtge 34s D-.1996/M Nx aa 2 smasg 8 el oe 133 J J\z ecel)-- 25% 26 a. = 
Bet & Impt M 8 mer 906/M Nix 0 2)------| 104% 105%] 21| 10234 106 J is cect 7-772] 25% 426 | 30 17% = 
Creek Br ist 48..-.-- ‘ On o£ 
Potts Creek Br st 40. =~ -- tool 5 a 2}------ eke. «nae Pr — 10545 r , conees 25% 25%) 14] 18 26 
24 consol gold 4s sr ones ete *120 ere ee < 19334 zccc2| 84%) 83% 10] 75% 84% 
Chie & Alton RR ref 8s. .--1949|A oe ees Tis ag | 112 11932 MNi|x aa 2 108% 1085 
Chie Burl & Q—Ill Div 80 194015 Te n° °2| 93% 16% i 73 oo 18% ee xaa 2 Samia *110% +t i i iors ito; 
icaanbauhll Se Pe Boe, > a 94% x aa 2) 11044} 110! "25 
OL ~~~ egenees 194013 eee nas 1 “es 88 19358 MMs aa 2) 109 ° 108se 109 = Prats _ 
ap ippantenea ae wnw-je@ 2|------|*---.. 95 | ---- as BOO @-s22-- 110 110%) (6/107 111 
Ist & ref 4148 series 5777 1e lr Ale cebsl 735] 73% «75 as] 32% B556 1] on B Divee F108 Tigris 10834 10] 104 106% 
=p yt py eee aertly Ale bobs 73% 734 75 53| 71% 80 Crusthte Seest 3488 f debs_.1955|) D\x bbb2| 97 eet 101 44 20) 97% 102 
ie pt ee 1997|7 J ; ware: lant Shred aie Mes Ry tat 5560.----10S Die Oe O--i55; 28 «Sou| 9] $880 2085 
Chicago & Erie 1st gold be. -1982| 4 N “ oot 28%) 25% 28%] 308] 22% *Cuba RR Ist 56 g_-...----1962|3 J “ a 17%) 17% 18%) 19) 14% 18% 
Chicago Gt West ist 4sser A-1988|J Jiy bb 3) 68 114 114%] 2} 109% 114% pts. .--.._- ----|2 ece2|__---- 23, 23%) S| 16% 2635 
Gen ine mtge 4}48------ aesly sige il o7 | Sexk 37%4 53| 64. 72 ©7468 series A extended to 1946/3 Diz ce 1|------ 22% 23 3} 16% 23 
teChic Ind & Loulev ret 6.-1947|J J\z ccc? 7 35% 37%| 101] 30% 40% *Deposit receipts. - ~~... -oce(8 ce 11 18 19% 19%) 4) 16 20% 
*Retunding ¢ $e series B--1947|J J|z ccc2|-___-- *28% 29 |----| 215% 28% *6s series B extended to 1946|) Diz ce 1 dia, S| 15% 18 
oRefunding 4s series C-.--1947|J Jz ccc2|_____- "26 4=—-28%|----| 20 27 *Deposit receipts. --.-..-- ht 18% ----- soot 8006 29 
Sine geen deers A;_igealieRle cet) 10 | ig i) Oe ee ee | gost 9 | 14 o6 op 
ai acs Scalise cel i078, 04) in) "2 EN paren ae mi tale gaa; 
caglst & fen, 60 oer Os -1986|7 i> oe peew 10% 10%) 2 834 tr} Dayton P & L ist mtge 38..1970|J Jix aaa2 ‘ 
‘Chie Milwaukee & St Paul— | | | an 7 S| ob 35% 1] Da & atecn tet & vet 0e-- izes 2 ~~zenn] 10796 10736) 1S) 10006 109 
Znte Milwaves Av .-May 1 1989|3 Jiz ecc2| 40% ; ol Power & Light Ist 4}48-.1971|J J|x aa 2 Bt as, 242) 46% 57 
Gen g 3148 ser B-May 1 1989/3 J\z ccc? %| 39% 40%) 113) 29% 40% det & 008 6348.------0---- 1969|J Jix aa 2|__---- LAs BA 5, 5} 105 108% 
oGen 43a series C_May 11989|J J\z cec2| 40% 39% 39%) 2] 285% 3934 || ge e 4348...----- 1969|J Jix aa 2|------ te ye 2] 103% 106 
Gen 4 4s series E-May | mor, 3 cee, ON) Se St el eee a sn eS Ses 6. Je 08 -issa| tase '13%4) 559] Oo Nese 
tChic D 4568 series Fe RR | ween lee 40% 4155] 30] 3035 4154 sebenv a RG W eon be Aus 1986) spect) 164] 14% 181 4 7 16" 
Mtge g 5s series A------- 1975\F Alz cc 2| 115% 4-2 Assented (subj to plan)-.-_|F Az cc 1 car es a ee ee ee 
gene ad) fe ---Jan i'2000| aa 2 ai wy at 36 ao 4% «11% oot @ Bape © oe D-Ae a Ojz cecl| 15% 14% 3 ise ane te 
0 estern — Dodge . J ’ 
General g 34s 1987 MN\iz cccl| 28 1 : 3% Meaty» dhe lst gu 448_1947|/ rs ie : cooeeo mf 5% 5| 3% 7% 
3 ks registered 1987|M Nz cecl od 27% 28%) 60] 15 28% it Edison 4s ser F...-- A Olx aa 3} 110%) 11 iS iia -72] 78% 77 
*General aaa 1987|M N\z cecil he ree a's 108 14% 27% Gen 3 set mene S)peen 0. M Six aa 3} 112 112” 11236 26 re tr 
Ee osamenall 1 , Gen -------1970)J 112 
daregistered ss iaz-1987|M N\s ceel secerel mene ensne oe i ee bee fst lien ¢ 48-.1995|/ <TR Rete fi lionel 52| 102% 107 
¢Gen 44s stpd Fed ine tax 1987|M N|z cccl| 293 27% 28%) 14) 16 28% “Second gold 4s-.--.----- 5IJ Diz ccc2|_____- 400 -gee0 ----| 43 43 
4%s registered. -------- oo adie liad TE ite Neto BE 25% || Detrott Term & Tunnel 4348-1961/M Nlx bbb2| *23,, 28%)----| 37 30 
oA earenieterees ing tax..1987|M N|z ccel| 297 a” eo -| ip” 38 Dow Chemical deb 248. - - - - 1950(M Six aa 2| 103% 963% 98%) 19] 96 102 
4}4e stamped ------<7--~ seria Wie cecal | a7% arel al aeee sere Dul Miss & Ir Range Hy 3340 1963/4 (js 02 3 od 
auamhmetil 1 passes fi g 58.1937|5 recve ; 4 106 107 
ist ref g 58------- Miuy 208713 Dis cea! 2054] 19s 21 | iss I ied |e arama Toth 3$50,21965|7 J|x anaa|-_---- me -..| 16% 24" 
sist ret §8------ May 120870 Diz ce 1) 20° | 1854 20 158] 10% 21 || East 10656 108 
lst & ret 448 C--May 1 2037|J Diz cc 1| 20 18% 20 116) 141 20 Ry Minn Nor Div 1st 48 1948|A O 
*Conv 4% series A------ 1949\.MNizc 1) : 18% 20 | 117] 10% 20 East T Va & Ga Div Ist 58_.1956|M N 
t§*Chicago Railways 1st 5s stpd a; 63 2%] 150] S36 7256 || errant Lice Ist cons g 58.1995|5 J 
he 940 25% part pd-.1927|F Alzccel| 45%] 453 Ty ayy Lf a D 
t*Chie RI & Pac Ry gen 48..1988|/ J\z cccl 23" 45% 48 16] 38% 49 E n Jotlet & East Ry 348.1970|M 8 
4e registered. ....---- 1988\J Jiz cccl 23 23%| 439] 14% 23% 1 Paso & 8 W ist Ss....-.- 1965|A O 
oCertiientes of deposit. . - . . ----|z ecel|---.-- 20% 204] a3] 1b 20% iseelg 3 
won 1988) ---- —- 4 1 Jj 
§*Refunding gold 48.----- aT Since al iaizl stk | istel aoe 12s 20% J 4 
*Certificates of deposit... - aed ee + ey 13% Jd 
§*Secured 4s series A.--1952|M Siz cc 1 isu] 14 12%4| 305) Gg” 12% 46 
oe oitteaten of deposit. pe oe ce tM ae te a ee ae ae 
Conv g 448-..---------- MN > tee +4 1 AO 
on 80 £ Now Orieans 82--1951| Dly bb ag 86) 28. os og Me P| le eet 
Gold 348_------- June 151951|J Diy bb 2|--___- 76% 76%) 1] 73 78 *$Ret & impt 5s cf 1927..1967|M N 
Te ee iv ist g 4e...-1951|J Diy bb 2| 5i | Si 5ids| 5] “463g ~ ¢iiet & imps Se of 1980-1878/4 oO 
Chie T H & So’easterp 1st 58-1960|J_ Diy bb 2 51 51s] 5) “46% B1K | © e & Jersey Ist sf 68--1955)J J 
Income guar 5s...-Dee 1 1960|M Sly bb 1) 52% 65% 66 17| 55% 66 << Geneasee River Istsf6s.1957|J J 
Chicago Union Station— 524% 53é¢é| 19] 44% 53% NY & Erie RR ext Ist 48.1947) MN 
ist mtge 3% series E....1963|J J|x aaa2 10 3d mége 43§2-...----- 1938|M 8 
let mtne 348 series F...-1963|J Jix aaa2|-.__- 108% 10834) 25) 106% 10946 || « 
Chie & West Indiana con 48-1952|J_ Jixa 2) 94% 1 10134] 40! 9884 104 M nae wee Breda 7s......-.-- 1954\F Alz 
lst & ref M 4s series D..1962/M Sxa 2 oral anal ore 59] 895% 94% || Fed ks Morse deb 4s--- -. 1956|J Dixa 2 i 
Childs Co deb 5s... --------- 1943/A Oly ecc2| 4014 9644 97%| 122) 91% 97% || ¢¢ eral Lt & Trac 6s ser B~ 19643 Dir 2...... oe, 104% 107 
t¢Choctaw Ok & Guif con 58.1952|M N|y ccc2 %| 39% 41 | 27] 97% 41 t*Fla Cent & Pennin 5s. ---- 1943|J Jiz bb 1)__-__- 10134 102%4|----] 100° 102% 
oceagreet rat pe pee CS eG ge ee i 8 || ae ie 
<<a enn ennn 7\J D\x aaa3}- * 107 % 109% o .----1974|M Siz cc 1 merit O2Z Y “22> % 75 
Cin Leb & Nor ist con gu 48-1942|M N|x aaal|---__- Tt) ees ees Certificates of deposit _ 0% 9% 10%] 133 
Simemnig ioctl ysl let |, apne tl 14 1 
gu sser E...- F “s19a, 4 ----- oor cons 2-4s__ ‘Ss 
C1 ee haat iet gu ba 1943|/ oe een | Cs itt 113% {* root of claim ied by owner MN|se 1 2% «3 
a 4 bec e purses core 
Cleve Cin Chic & St Louls Ry— 69 = 984 || Francioco Gugar coll trust 60.1086 MNly seal "54 53 rt: 135 a 
@ Givaveqgsosocce 1993/7 Dix bbb2| 75%! 755 ; Gest 4] 53 543s} 4) 39 5615 
5a series B.....-- 3\J D\x bbb2 %| 75% 76 | 20; 72 80 |/@ El of Berg Co cons g 58 1949|/ D/x aaa3 ° 
General be sees ence E..1077|) Jiybb 1/68 | 56° 5854] 83| S81 Gen Elec (Germany) 78-...1945|/ J} yee 1200 ~~ ---)---- 121 121 
Cin Wab & M Div Ist 48..1991|) Jybb 2) 56 | 55 58%4| 83| 64 61 §*Sinking fund deb 6348.-1940|J Diz = |____-- 14 18 |...) 11 36 
St L Div Ist coll tr g 48...1990/M Niy bb 2 4 55% 56 8 61% 58 With declaration.........-. he RS vera *l4 = + +--+ l_...| 835% 39 
Cleveland Elec Illum 38....1970|J J/|x aaa3| 108! 75% 76 28) 75 79 *20-year s f deb 68. ...... aan. 8 «(fda i lee a ae 
Cleveland & Pittsburgh RR— 8%) 108% 109 36] 104% 109 Gen Steel Cast 56s ww.---1949|J Jiybb 1| 95 "os 18 ----| 12, 35% 
Gen 4}4s series B..------ 1942|A Olx aa 2 m % || t*Georgia & Ala Ry 5sOct 1 1945) , ee Blade 95%4| 140) 84% 95% 
Berics B 348 guar.......1942|A Olx aa 2|---_-- 31045 ----- .---] 19514 10856 || Slonnn Seone bien os beens Te_abeeld jis |... 13 «614 |----| 1 
Series A 414s guar. ..---- 1942|J J\x aa 2|------ *103%4 ....-|---- Good Hope Steel & Irsec78.1945|A Olz |. +20 48 21%]----| 18 23 
Series C 334s guar_.----- 1948|MN |x aa 2|-____- 101% - .... “71 $8553 16534 Hl Speman eke toca bor wsibesla Dix bbb2} id iz "genes 20 |--..| 21 33 
nny Fr Ae Tar nodwnws 1950|/F Alx aa 2|...... senaee omens 22] 100” 100% y mony f ttf TA rd Sly bb 2 ‘8 106% ts “< 104% 107 
Shp aes PF eeccece Pa See st 56__ 72 444 2 ¢ 
en bie nage cories B21981|) , +i espe “10634 i07%|----| 107% See es ferent Se ist gu 58__1947|3 ; 4 ee nore 108° |---| 98” 1008 
Cleve Short Line Ist gu 4348-1961|4 O]x bbb2|--___- “107 sacs onal a 1 || Gt Gone El Pow Wapen) Te-i9ulF Aly |--- 95 saz “=-] 95 96 
sir toc ecm tele Ieee sa] “aN, AT il BEN B* | onus nor ane ce 410 = or a 
Sopaee-197a/4 Ofs bbbal | ‘Sos S0/4] 211 GAN $0 crane northern aye or A.-106113 Jie aa 107 . 44 1 
let 0 f 4148 series C....-- 1977/4 on wane a 76 76%| 29] 74% + Great Northern 4(s ser A..1961|J Jixa 3 nn 
Coal River Ry Ist gu 4s_--.1945|J D/x aa 2 8%) 68 69 | 18 73 General 8340 series Be 221962] J/x bbb3| 1045, 106% 10734] 50) 105% 109 
Colo Fuel & Iron gen  f 68..1943|F Alx bbb2|--_-_- “10436 --_.. --- 58 series C....... A mee BP os] Bets My ote Bb Birds Bot, 
66 income mtge...-.--.- 197014 Oly bb 1}... 105 105 il 1043, 10636 General 4 4s series D..... 1976/3 Se cea 98%| 98% 100 50) 97% 104% 
Colo & South 434s series A..1980/MNiyb 2 "93 - ‘DK otis "aa8 77 +45} G ee ee a--iseal 7|x bes Hy hi ~ og 35] 8934 95% 
RUBEN ARR ORE: RET TAME % 13-26 Gen auto te veries Hs 22104613 tix bobs, 97] 97° 98 1101 100 10534 
Debenture Ss...--Apr 15 1952/4 Ojx bbb2 1084) 10334 103%) = 3 10844 108 Pe eed eat 71S S's) oo on 
Columbus & H V ist ext 4s 1|J J\x bbb2) 103% 103 4 103 4 23 103% 106 Debentures B A...|Febly bb 1/____- 7 *60 62 4 80 87% 
Columbus & Sou Ohio H1'83¢61070 M Sx a0 3] i08%| 108% 108s) 9 103 54 105 +6 || Gult Mob & Nor lst § 448 B.-1950 Febis cell 834] 814 (994) 2 : oe * 
eee Tee oe lee in Saed------ “113g nn |---| a8 113s Guit Mobile & Ohio 4a cer'B 197510 Jiy bb 2 ---77-| "B7* Sex| “34 (fe 
Income deb w w_.-Apr 1 1969|Ma. 113%¢ |] “'eGen migeine Seser A... 2015) Jiyb i] 4si:| 48 72%5| 34 62 7 
Commonwealth yijzce 1) 49 45 49%] 315] 34x 49 Gulf & Ship Island RR— Jiyb 1) 48%/| 48 491 33] 36 Ht 
Ist mtge 34s series I.....1968|J D]x aa 3| 109 OE ee tees G 2 
nny Ss Sits. ------- 1068/7 Dix aa 3/ 10974) 10934 100%) | 53] 10796 11026 ult States Steel sf 4348..--1961|A Olx bbb2|-__-__ 88-8 .---| 89 90% 
mn & Pasump Riv ist 4s__1943|A O|x bbb2 104%} 110% 112 163 110% 119 Guilt States Util 3 44s ser D..1969 Nis RS. 1€5 105 1} 103% 105% 
Cage EoD © San, & ont Chen. t8e 7, ie on. Oo .. uit ----- ---} 101 101° oHarpen Mining 6a----.----1949}/ | 2}------ *110%% 111%4|_---| 108% 111K 
guar ee See a ieeeees --- cons g 4348.1999|J Jix aaa3|_..__ | 131~=Sé«d 33% aval on 
Conn Riv Pows {34a A-..-1961 fe 38 &------ *109% -._.- -777] 328, Sates fl cabemeemmeee tee mese 360-1990)) diz aaa)... - igi i3ii{| 12] 12734 131% 
Conso! Edison of New York— aa 2)--.-.- 109% 109%) 1 rods | 109% || t§*Housatonic Ry cons g 58.1937 M Nie bb 2)_____- 9415 96 19 % oa 
8i<e debentures.......... 2 ag a % 109% || Houston Oil 4348 debs__-_- “1984|M Nly bb 2|-7--7- 64 65%] 17 6534 
Piscean asaia Seon 3 "0| sea aes] de] soe tek | Bese cee beste Bly Be 2)--55--] 10aye 10934 12] Meaae 1aas 
$340 debentures.......... 56\|A Ojx aa 3) 107%| 106% 10 28 104% 106% || Hudson & Manha S Ss..... 1949|M Nix aaa3| #12914 39%| 207| 26% 39% 
nant |. G63 10734) 35] 19826 16236 | ° AGI income fepked SR 4 BR 44% 45 | 87 ee ee 
of Upper W’ SS 1957|A Olzcccl] 105 32 . % 48% 
per Wuertemberg 78. 1956|/ 0%| 10% 10%] 28 
Consol Oi! x js... * 9% 13% 
cone deb 2340. 21981|7 Dlx bbb2| i043<| 10434 108%) 37| 108 
102% 106% 
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ma incorporated in this tabulation pertaining to bank and eligibilit 
y rating o bonds. See. 
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N. ¥. STOCK E> | 3a" ‘iat | Gute = 215 
.¥. , $3 | zt. = , 
Week Emded July 11 1 20] met | bres pest Pidan’s 'Ex| ‘Since Cones Swlang al ton’| Roneeor | 
1s) See a Bid & ss a? N Y. STOCK EXCHANGE 3; Rating Range or Rar 

Rallroad & Indus. Cos. (Cont) sidiinand Week Ended July 11 =x! See =, Friday's 23 Since 

Illinois Rell Telep 244s ser A ont | 3) > Low High N0.\Low High a.nd ‘ Bid & Asked) & Jan. 1 

Illinois Central RR— - 2 aaa3 103% 103 103% 54, 100% 103% Railroad & indus. Cos. (Cont.) Low om 
Ist gold 48-——-......---- 195117 3x bobs’ of Lae mee BE ae | High| No.|\Low ‘High 

)E DODDS ------) 96%'___- on stg4 ww 
a eee 1951/7 J's bbb3/------ += o¢ss'....| 92 97 || Soutn Ry Joint Monon 4a-1963|9, Jix bobal-~----|srug lars] 8| “A714 “80 
Extended Ist gold 3348---1951|A ait aes) ------ *90 0. ----|---- 89% 93% || Atl Knox & Cine Div 4s.-1955|M Nixa 3\_____- 4 8734 90 
let gold Se sterling. ....1951 x bbb3|_----- ~ Re vie es 89% 934 || Lower Aust Hydro El 6348-1044/F Ajz | *108g 110 |---| 10835 111 
Collateral trust gold 48__--1952 M Sly bbbi}_--- -- a» aS % 934 || McCrory Stores deb 34(8...1955|A Ojxa 2| __ *5 87 [----] wenne 0 
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For footnotes see page 217. Attention is directed to the column incorporated in this tabulation 
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| 6s Series B certificates _ ..1 Alize 1 342 3h 3% 4 2% 4 Va Iron Coal & Ist g 58.1949|.¢ Sly ccc? 62 60 62 4 ease 64% 
Ghoti Union Of 3340 debe... Jjz a 2 98 54 98 54 99 159] 94% 9934 “eau ~--1958)4 OR be il 735 7 7354) 8 os 74 
’ ” * ibe-eerert za 2) 99%! 99% 100 | 14) 97 100 | #j Virginian Ry 28s eerie A — 
gianni - be S oon OK 7 56 8s Seman Ry 35¢0 series A....1960/M Six aa 2) 108%| 108% 108%] 14] 106% 108% 
| ao oe = [om il es tr: * $54 [oie Sais Ss ------------1998 MNizb 1| 65 59% 65%| 368) 44 65% 
ie _ <p oom. Mi. once a35< 83 “ad tou as } xf yh ee neem: 7704 Als coet 2334] 19% 24%| 653) 13 24% 
Gemens Co 6x0 ts bp atbaiede ss Ors bees 103 % 10396 108% 15] 102% 103% *Det & Chic Ext J Jeb itimaasl rH, $0” 4 5244 oo” 
}| Skelly debs_......... x aS: 4% 103%/ 12] 1011 ° oines Div 1st4s..1939|\J Jiz cccl| 21 
| Semon, Vacuum Gi Se Gabe-tonals Je anes) i07%| 107” 107s) 40] 10336 19%56|| Soman Di tng Byon---toaila x sect] 6x] 18.” iex| 101| Tae 10x 
gu BO FBnc---s 3) ee ----| 119 120 
South Bell Tel & Tel 3348...1962|4 Oj|x aaa2)____- *108%{ -- - -- ---| 10654 108% Wabash Ry fet & gen 83504 "75130 Sls cell 16%4| 14° tes] 708| “79 16% 
$s debentures.....-.--.-- 1 J\x aaa2| 108i{| 107% 108%| 284] 103 108% || *Ret agen Beeerin D ane al isetl is ugk ve isis 
Southern Colo Power és A Jjx bbb2|__--- 104% 105 | 9] 104 106 || Reta genase A Olz ce | isse} 12% 1ste| 376] 735 18% 
Ist mtge pipe line 434s...-1951}4 Olx bbb3|...-.| .----|--.-] 105% 107% Walken an D.---18004 Opes BH SE a. Te ae 
és (Cent Pas cal peccces wt 4 2| 4934) 48% 4934) 83) 37% 53% Walworth Go ist Mus A Oly be nal “8534 "33% "35% 85 0K 139, 
registered... _....... pace Macconsl conse ecges -.-| 34% 48 
et 4348 (Oregon Lines Sly be 2) 5854] “Siig “54}5| Baa] 4484 57. || warner Bros Pet Oe Geban_-- M‘Slybb 1] da | 94° o4n| 16] 9255 965 
Gold 4348_..... pescesses 40% 55% || t* Warren Bros Co deb 6s_...1941|M 8 1 0 
ace Re a MNigb 21 52%| 51% 52%] 3131 sont Sete lle BOS Bi------ GO% 6145) 6) 51% 65 
I] Gold 430 Iosl/MN\yb 2} 52 | 51 52%4| 401] 30% 555¢ Washington Cent ion Q ily boil --2 22 “71K 72%\-2--| 68. Tite 
10-year secured 348. ...- 946\5 Jiybb 2) 70 6854 70%) 203) 48% 72 Wash Term ist gu 334s. P Als To eal *107% "777] s88 56 sane 
San Fran Term ist Olxa 1) 83 | 82 83%] 17] 71. 88 Ist 40-year guar 40--..---1945\F Alx aaa2\......|*- EY >) ap ead te 
ot ian dy pupal ox) 0srs 00%| soo] arse 705 || Wenge Serre caoanls Bis aaa) | tox Hest] 3] Jota How 
Ss 5 ea y Pieeet) saden - ocbaghcddat bake sn ristsek sees: 
Ry ist g 5e..1994 J\x bbb2|; 90%| 90% 91%} 65!) 90 94% bane 7 sks an 3 * AR: “Hose 110 - ee tit 
Devel & gen 4s series A Oly bb 2} 62 | 6134 6355| 284) 57 6534 || West Va Pulp & Paper Sa... =. 1... 104 for G Sens teas 
Devel & gen Oe-- > sceeanas Oly bb 2 8244 81 82%| 691 75 8436 SO - Bccccae 4% 104% 101% 104% 
gen 646_....... y 8 87 ys 59| 79 89 estern Maryland 
Mem 4 JA oe tan ae = 83% sen Ls 4 win art igs ; Ole bobs 10332 10354 103% ri 190 10434 
So'western Bell Tel 3 40 B--1964)) Dis seed “111%| 111% 111M] 8 10954 112 {> Wesvera Pas a te Sle ~~ by "28% "36% 16 sy 13036 
| g@aasi______ 
ils eneetie --— 1 ae be homme —_ = 5] 10434 109 *5e assented... .......... M Siz ccct| 25%4| 24% 26%| 69) 15 29% 
| :°Spokane Interns: g be. pr aae “ %| 38 % 34 || Western Union Teleg g 44s MNiyb 2) 79%| 78% 79%| 59) 71 
yy bt meee ~ fie po 106 pets: = 51] 103% 106% 25-year gold 7 J Diy b 2| 83%} 82% 83%] 52 LL] + og 
debenture..........1963|// /|xX aaa3s/._._.. 26} 103 105% 30-year 56 M Slyb 2| 82? 81% 82) 78 
Studebaker Corp conv Jizb 2] 106 | 105% 106 13 Westphalia tin tt Panu a 7 ‘ ns 74 82% 
mae gh hy a> : 10134 100% 101%) 11 4) 19336 Venphetie Un Ei Power 68.1953|/ Jiz _—if§------ a ree 3 37 
Hy Swite 8 debs zaa 102%%| 102% 102%! 10! 100% 102% || WestShorelet4acua. enn alan na len~ ===) ~~~ ~~~ tse-5 rs --z- 
i) Tenn Coal Iron & RR gen 66.195! Jix aaa2) ___ 124 125 6 ts 12844 bat ~+—— aleelageiennennes tt 37 bb 2 a8 aa” eft, 31) 5014 5634 
I] Term Assn St L ist cons 56..1944|F A|x aaa3|__— “111 11236|____| 10954 11334 || Wheeling & Lt RE ds------1949|M Slx aa 2|---_- 114% 114%] | a1as¢ 118 
Gen refund sf g 48 J'x aa 3] 11135! 11146 111%! 13) 108% 111% || Wheeling Steel Ist 334s ser B1966|M Six bbb2| 9414] 93%  94%| 208 ts e+ 
Texarkana & Ft 8 gu Ajx bbb2] 90%, 90% 91%] 9 9434 || Wilson & Co Ist M 46 A 1955|J J\|x bbb3] 107 | 106% 107 4 3 3 
esas Corp 30 Geb tai aeit be ge seers sgn 100% “ ar 106% Conv deb 338... ----1947|4 Oly bb 2 *103% 104 |-- 103 io” 
Gebentures...--------- 102% 107 || Winston-Salem ist 4a..-1960))  Jix aaa2|_.___- wt 
zeae 8 oso eid touts gto af) |) ne ae | weGemttre eegenta-tsals fe c'a| ssl tee axl 89) Ra 
| Gon & ret 60 series Olx bop2|“60ii) 6s” 7053] 28) 6214 75% || seBud Dudiv & ter tot aa-1086)i0 Ne ce 1|------ Tose: 19%] 105] 29% 3 
Gen series *Certificates 
4 Ag LY D\x bbb2| 69's| 69 694 11] 6254 74% || Wisconsin Klee Power Sen 1088 KGle SE 5 110%] 100% 11056] 5] 10886 110 
Tex Pae Mo Pac Ter S|x bbb2)_____ 104 104%! 4! 963% 104% || Wise Public Service3i{s_...1971|J Jix ® : Micesean *109% ...-. ---- 10635 108 
° 
| Third Ave Ry ist ret Jiy cee2) 55 53 55%| 411 48% 65 dead Lh See oe es ti-.---- nagbieipne-re , ee cae ae 
Sao entra Sis bos 17% 16 ¥4 184 263] 14% 24 Conv deb 4s_.... -------1948|M Sx bbb2/ 102%| 102% 102 17] 101% 103% 
ao) % 4%] 3] 99% 101% Ist mtge s f 3448 ser D_..1960 MNx a 2] 102 | 101% 102%] 78) 96% 103% 
i] 1st 6e Goliar series______-- Diy 44%4| 42 44%| 67| 3 
} Tol & Ohio Cent ref & D|x bbb2/ 92 92 9344| 30 32 ori 
i] Tol St Louis & West Oly bb 2} 78%! 78 80 2] 70% 81% 
Tol W V & Ohio 4s series S\x aaa2)______ *103% -.--- ...-| 104% 104% 
i Toronto Ham & Buff re. me. 97 98 16] 93% 98 4 
j Trenton G & ES ist g 60. 4 poem *190—-...- cool. seeee sence 
| Tri-Cont Corp vydebA.1953|/ Jiybb 1). *106% 108 |__| 1 
| Tyrol Hydro-El Pow 7s..1955)@N\z 3 |_____- a oe wi Hh) 
Guar sec 8 f 75....._._- es ee om tae -_-| 18% 18 ‘ é ao delivery sale, d Ex-interest. e¢ Odd-lot sale. m Under-the-rule sale. 
| Ufigawa Elec Power s Sly 89%| 89% 90 33} 62 90 ; 
§*Union Elev Ry (Chic) gS RR Fen Fee “ee 8 8 § Negotiability impaired by maturity. ¢t The price represented is the dollar quota- 
i] Union Ot! of Calif 6e series A\xaaa3} 210440 ....- "| 1041533107 tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
ren aementares ididicbacbunen Ajx aa 2) 105%] 105% 105%4| 29] 101% 105% || $4-8484 
ist & land grant és J|x aaa2) 111%] 111% 112%] 28! 110% 114 t Companies reported as being in bankruptcy, receivership. or reorganized unde 
4s registered. _.......- ----|% aaa2} : Me coe _.| 110 112% Section 77 of the Bankruptcy Act, or securities assumed by such companies, . 
| ted yD ASRS 1970 } -- . oe 98% 99 12} 96 100% 
nel tetne 334s ser A_..__. J Dix aaa2 sess 10838 or e Rts, + + Lad * Friday’s bid and asked price. No sales transacted during current week. 
United Biscuit 3s A Ojxa 2! 106%| 106% 107%| 3! 10434 107% || ponds selling fiat 
United Cigar-Whelan Sts A Olyb 3) | "71% 73%|.._.| 65% 76% ; 
United Drag Co (Deft) de-...-1968/04 Siz aaad 88%] 88 89 69] 82% 90% 
Canal ---1944)¢@ Six aaa3z} *1 ss 
United States Steel Corp — an Bee, son ee Oe 
Serial debentures— 
6256 .. a M Nix aaal 4 Bank Eligibility and Rating Columna—x Indicates those bonds which we believe 
‘758 . MNIx aaal on aan 100°” || eligible for bank investment. 
Ry aes seek iid - ~~ 
J “ x aaa “"""! J60%z 10012 y Indicates those bo we believe are not bank eligible due either rati tat 
1.1260 Ba 3s ooal re. 100g archi or sams provision tn the bond tending to make ft speculative. eee 
- x aaa 1 100% 
ae xfs gees a ions 10 % z Indicates issues in default, in bankruptcy, or in process of reorganization. 
50s . a _...| 100% 101 
1.6256 M Nix aaal ee 100” 100 % The rating symbols in this column are based on the ratings assigned to each bond 
SD evsnencied MN)x aaal --_| 100 1025 \ bY the three rating agencies. The letters indicate the quality and the numeral immedi- 
Bi? ésqnaxeton MN'/x aaal 2| 100% 102 ately following shows the number of agencies so rating the bonds. In al! cases the symbols 
BAP auasccueen MN|x aaal _.“| 100°” 1014 || Will represent the rating given by the majority. Where all three agencies rate a bond 
| 160s | IEEE a aeee -___ | 100% 102 differently , then the highest single rating is shown, 
ae: ..-| 100% 102 
2.008 .......... MNix aaal -___| 100 10334 A great majority of the issues bearing symbol ccc or lower are in default. All issues 
SD hehaoanana M Nix aaal -__-, 100 102% || bearing ddd or lower are in default, 
BED dhscsooghn MN/x aaal) *101 102 -| 100% 103 
EEE epiwoindceel MN/|x aaall *101% 103% -| 100 103% 
De enkbosunae MN[xaaal|; *101% 102 100 103% 
il ee 
Dt betscoaned MNix aaal| 101% 101% 100% 104% 
Sh ceananhinaee MN/xaaal) *101% 102 |_.._| 100% 104 : 
eR al M Nix aaal| ~~~ 101% 101%) 10] 100% 104 Transactions at the New York Stock Exchange, 
2.4 coon enooon MNS aeeal 77777 10134 101%} 1) 100 102% Daily, Weekly and Yearl 
Se i cesceteen MN/|xaaal; *101 103 |___-_| 100 103% ally, eekly an early 
SD caeaannticl MN/x aaal) *101 102 100 % 104 
| Sie éenccoeee MN|x aaal| ea ___-| 101 103% 
—_ dasaneielith oo oes » AE 310144 eK Bent 10054 104% Stocks Betress @ ame Unttes Total 
656 .........-May 11955|MN/|* aaal|isigiy, - shes Week Ended Number tscell. untct States Boné 
}| *On Steel Wks Corp$ 48A..1951/J DIZ | a. Soe _..-| 20% 33 July 11, 1941 , — Bonds Porn Bands Bonds Sales 
©3340 assented A....... 2 gy sees ne eet 8 i....1 3  S3% : a 
ote 8 f 636s sextes © * ea . sm Seat oe, : So ee a. ae Saturday.....------ 180,470} $2,275,000 $158,000 $9,000} $2,442,000 
348 assented C....... en ee meen scocacfoceel 20% 31361] Monday....----.-- 897,710} 9,159,000 380,000 38,000} 9,577,000 
Sink fund deb 634s ser A_194 a5 ine ROR 14 14 4] 13% 333 |! Tuesday _--.-------- 1,384,373] 10,723,000 451,000 27,000} 11,201,000 
S)¢0 assented & me he J bebal------ eee ee ng ee em Wednesday -..------ 1,097,214] 9,112,000 613,000 5,000} 9,730,000 
| meng Sey eh) PA, yy "aaats x. 126% of 103% me Thursday - ..------- 839,695| 7,703,000 640,000 82,000} 8,425,000 
Utah Power & Light Ist 6a..1944|F A|x bbb2 103% 103 . 103%! 25) 102% +t] TONY o-ecerenccowe enemas el —— — a 
WanGdte coma Gentes 4..t00N Alzccet| no eas me ae Total, ..<<0ss-404 5,205,987! $47,224,000] $2,768,000 $175,000! $50,167,000 
Cons s f 4s series B....... 7|MN|xaaal) ee 109 110% 
| = ye Weet Ended July 11 Jan, 1 to July 11 
ew For 
| | Exchange 1941 | 1940 1941 1940 
Stocks—No. of shares... -- 5,205,987| 1,534,750 70,132,519 129,754,805 
Government ------------- £175,000 $538,000 $10,022,000 $26,642,000 
| State and foreign..-..-..-.-- 2,768,000 3,383,000 86 ,966 ,000 128,249,000 
| Railroad and industrial - - - - 47,224,000] 20,124,000} 1,071,507,000, 730,230,000 
t Re reer @ $50,167,000 $24,045,000) $1,168,495,000 $885,121,000 





See note 4 above. 


Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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New York Curb Exchange—Weekly and Yearly Record July 12, 1941 


NOTICE—Casb and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
os the week beginning on Saturday last (July 5, 1941) and ending the present Friday (July 11, 1941). It is 
a entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 


or bond, in 


which any dealings have occurred during the current year. 





= 
































Friday | Sates Friday} Sales 
~~ | week’ "s Range| for | Range Since Jan. 1, 1941 sTOCKS Last |Week's Range| for | Range Stnce Jan. 1, 1941 
|. Of Prices Week (Continued) Sale of Prices Week 
sTOcKs Par Price |Low High| Shares| Low High Par| Price |Low High) Shares Low High 

Aeme Wire Co common-10)____. 19 21% 20| 16% Mar| 22 June | Reech Aircraft Corp____. 1 7% 6% 7%! 10,200 4% Apr 7% Jan 

Aero Supply Mig— Bell Aireraft Corp com...1| 21%| 19% 21%! 5,30C} 16 May| 24% Jan 
Class A....---------- sé Jah ...--| 21% Feb| 22% Jan | Bellanca Aircraft com_._.1 3% 3% 3%) 400 2% May 5% Jan 
Ge th. .nsddndncaber «(eee 5% 5% 600 5 July 6% Jan |! Bell Tel of Canada. ---100 iat Sean ee 10| 96 May} 111 Aor 

Ainsworth Mfg common--5 4% 4% 100 4 July 6% Jan | Benson & Hedges com...*|.._.__.__| 27 27 90| 23% Mar) 27% Jan 

Air Associates Inc (N J)--1 i) 8% 9 300 84% July; 12% Jap Conv preferred_______. i” eee eee PF Pear Jan| 34 Jan 

Air Investors new com. ..2 ; 1% 1% 200 1 Apr 1% Jad | Berkey & Gay Furniture_1|_- Sa” ge : paaes Y% May % Jan 
new conv pref...----- *| 24 23 «24 300} 20 Feb) 25% Mar | Biekfords Inc common...*| 1234) 12% 12%| 100; 10% May| 13% Jan 
WR noes gewooons \% 442 %| 1,200 ‘yg Apr 6 Jan $2.50 preterred___._.__- __ Seen Pema ‘ <a te 37 Apr| 40% Mar 

Alabama Gt Southern..56)____- ee. = 75% Jan| 88 Apr | Birdsboro Steel Foundry 

Alabama Power Co $7 pt-* 103% Jan) 111% Mar & Machine Co com_._..*|_____- 7% 7% 400 6% June 8% Jan 
$6 preferred ...------- —riihiongiv vena seaaged % Jan| 103 Mar | Bilauner’s common_..... _ eS EA eye i oe 3% Mar 4 Apr 

Alles & Fisher Inc ee md 2% May 2% May | Bliss (E W) common_.__-. 1} 18 16% 18%) 12,800) 13% Feb| 20% Jan 

AllianceInvestment -.-.-.- ° 1 . me 400 % Mar 1 July | Blue Ridge Corp com...-1 4 | “4 %| 1,400 Feb % Apr 

Allied Inti Investing— $3 opt cony pref._....- . 34% 35%! 1,100) 34% June) 3836 Jan 
SE GORT Mls co cccccee”|..-.-- ; coenes 1% May 2 Apr | Blumenthal (8) & Co....* 64% 7% 900 5% May 7% Jan 

Allied Products ‘iiieh} 210 sétinn 16 16 4 300) 14 Feb| 16% Apr | Bohack (H C) Co com__.*|-__---- ehdew! wdo dl wwtaul 1 Mar 1% Mar 
Class A conv com.-...- le Kune 21 213 150| 18% Apr) 22% Jan 7% ist preterred.....168 31 28 31 290| 18% May; 31 July 

Altorfer Bros com..-....- 1. ; 4 May 4% May | Borne Scrymser Co__._- Ol. i accloeice. Seance) »occcgh) as ae aoe 

Aluminum Co common. .-* 111% 121 2,350| 112% July| 165 Jan | Bourjois Inc__._.___.__- ° 6% 6% 200 5% Feb 7 May |i} 
6% preferred. ..--.-- 100 1%} 110 111%} 1,150) 110 July] 116 Jan | Bowman-Biltmore com. _*|- - « “ % Apr % Jan 

Aluaioum Goods Mig.-..*|....--| 13% 133 200; 12 Mar 18% Jan 7% \st preferred___- 2% 2% 50 2% June 5 Jan 

Aluminum Industries com-*| . — 6% Fei 7% Jan On. lode ekehel sosebe Mar % Jan j 

Aluminium Ltd common.*| 72%| 70 72% 300} 65 May| 75% Apr | Brasilian Tr Lt & Pow...*| 5% 5% 6%| 8,500) 3% Feb) 6% July 
6% preferred ...---- 100 - ' 93 Jan| 9944 Apr | Breeze Corp common....1| 10 9% 10%| 3,100 5% Feb| 10% July 

American Beverage com - -! i aX NO ae 46 Apr Jan | Brewster Aeronautical...1| 10%{| 10% 1134) 6,100) 7% Apr) 11% Jan 

American Book Co...- ce ee ee 24% May| 35 Jan | Bridgeport Gas Light Co_*|_-_----|----- eaeak acne 23% July| 30 Apr 

Amer Box Board Co com.1 5M 4% 5% 500 4 Apr 5% Jan | Bridgeport Machine_.____*|__---- 1% 1% 100 1 Apr 1% Jan 

American Capital— Preferred .......... 100} - - - - 40% 40% 30} 30 Feb) 41 June 
Class A common...-10¢)____-- eee Se % Mar 1% May | Brill Corp class A_._.___ * 3% 3% 3% 700 1% Feb 3% July 
Common class B....10¢}____- e a a a lig Jan ‘yg Jan | Class B_____........_ Eee gaia! eas Ps Pet % Jan % July 
$3 Meccceeletecn comsal cocess 9% May; 11% Mar 7% preferred_.....- 100; 50 48 50 700| 35% June} 50% Jan 
$5.50 prior pref 66 66 50} 63 Apr| 68% Jan | Brillo Sits Co commen... es Ta Sry eee 11% May| 12% June |} 

Amer Centrifugal Corp. ..1)_ - - - se0: tanbel wxeget 14g June 7 ee OS ses ray Porrs 30% Jan) 31 Jan 

Amer Cities Power & British fi ~- Oli Co..... *| 10%] 10% 10% 700} 10% July; 12% Apr 
Conv class A....-..- ae 17 17 25| 16% May| 28% Feb | British Amer Tobacco— 

Class A new ...-.----- s Pentvtuls 16% 17 2,050} 16% June| 26% Feb Am dep rcts ord bearer £1 eae, Ee prey Paseyt 8 May; 10 June 

Clase B . . . ccccccoscee ersitlvcncs Sugedl cosehe May % Jan rr eb cas  secindl snndee 6 July 8% Jan 
Amer Cynamid clase Azi0 Ss hanes ehtual abeweel’ wae Jan| 38% Jan | British 

Class B n-v......---- 10} 40%| 38% 40%] 12,500) 31 Feb) 40% July Am dep rets ord reg_.10s|...__-|----. -----] ------ % Apr % «6Jan 
Amer Export Linescom..1) 17%} 16% 18 4,300} 15% Apr| 19% Jan | British Col PowerclA...*| 16%! 16% 16% 50} 15 Feb} 16% July 
Amer Foreign Pow warr...|----- _ Seneel aosn % Mar ‘49 Jan | §Brown Co6% pref_...100) 18%| 17% 19% 700; 13% June} 19% July 
Amer Fork & Hoe com...*|_.--- 12% 13 200 9% Apr) 13 July | Brown Fence & Wire com. 1 vue awe 1% 61% 200 1% May 2% Jan}! 
American Gas & Elec...10| 25%| 24% 25%! 8,800) 23 May Jan Class A preferred___.__. stale 7% «8 200 7 May; 10 Jan 

4% % preferred... -100)- -- 107% 108% 350| 105% May! 113% Feb | Brown Forman Distillers. i 2% 1% 2%%| 4,900 1% Mar 2% July 
Amer General Corp com 10c 2% 2% 2% 200 2% May % Jan | $6 preferred. _....____. 45 45 10| 224% Mar) 45 July 

$2 conv preferred _--...- 1] 26%| 26% 27% 75| 25% June} 29% Jan | Brown eer Gben. 3 wweees % 1% 300 % June 1% Mar 

$2.50 conv preferred...1'.-.-- 29% 29% 50| 28 Apr} 33 Jan | Bruce (E L) Cocommon._6' - - -- -- 12 12 100; 11% Jan) 13 Apr jij 

Amer Hard Rubber Co..50 2! 19% 21 400; 15% Feb; 21 July | Bruck Silk M ee ee ee eee Le 

Amer Laundry Mach...20, 20%| 20% 20% 200} 16% Feb| 21 #£=Mar | Buckeye Pipe Line____. 60| 42%| 41 42% 450| 36% Feb| 42% May 

Amer aA Syeeeemn..--28 13%| 12% 13%) 1,600} 11% Feb! 15% Apr | Buff Niagara & East Pow— 

wagnoond iawn oleae fini aie 25 Apr 28% June $1.60 preferred___....25| 17%| 16% 17%] 1,600) 16% June 19% Mar 

Amer Mfg Co common. ioo arait 22% 22% 50| 17% Apr) 23% Jan lst preferred__..__. cae 92% 92% 100} 92 June, 99% Feb 

as +o . wins de 79% Mar 84 June Bunker Hill & Sullivan 3.50|...... 11% 12 1,000 9% May! 12% Mar 

Amer Maracaibo Co. .--.- 1 % 4% 200 Jan % May | Burma Corp Am dep reta__|- ---- lig = yg 100 ye June 1 Jan 

Amer Meter Co.....--.. ° ese ‘ 28% June| 32% Jan | Burry Biscuit Corp_.12e Pes REN Jan ‘x6 Feb |/ 

Amer Potash & Chemical. * 58 58%). 125 Apr) 66 Jap | Cable Elec Prod com_..50c)|-_ -----|----- SRE Paras % June % Feb 

American Republics....10 7% 7% 7%| 3,700 5% Feb 7% July Vot trust ctfs__.____ _50¢/____-- ea esate eared % May % Feb 

Amer Seal-Kap common. .2! - - - - 3% 3% 100 2% Apr 3% Jan | Cables & Wireless Ltd— 

Am Superpower Corp com * 542 532 792) 1,100 y% Feb % Jan Am dep 54% pref shes £1 eee ee % Feb Feb 
Ist $6 preferred. _..... 51%| 4934 5134| '900| 4214 May| 60 Feb | Calamba Snear Fatate-.2n| i2'<| 11% 13%4| 600) 8% Apr| 14. May || 
$6 series preferred. ---.-. ° 4% 4 4%!) 1,800 3% Apr 8 Jan | California Elec Power_ 10) - -- -- - 2 2 200 2 July 54% Mar 

American Thread 6% pt-.5) - - - - - - 2% 2% 200 2% Mar 3% Jan | Callite Tungsten Corp_._! 1% 1% 1% 700 1% May 1% Jan 

Anchor Post Fence. ....-2) ------ 2% 2% 600 1% Mar ae ae ee OS eet ees eee ees a , 

Angostura-Wupperman ..1 % % 100 16 Apr 1 Jan | Canada Cement Co Ltd__*|..----|----- -----| ------ 3% Jan 3% Jan 

Apex Elec Mig Cocom-..-*|------ 8% 8% 100; 8% July; 12 Jan | Canadian Car & Fdy Ltd— 

Appalachian Elec Power— ~~ ae 16 16% 200| 14% Apr) 18% Jan 
4%% preferred._..- Denese 104% 105% 50| 103 June} 105% July | Can Colonial Airways___.1 2% 2% 2% 500 2% May 5 Jan 

Arkansas Nat Gas com-..* 1% 1% 2 5,900 1 Apr} 2 July | Canadian Dredg & Dock.*|------ ahead eeseal »coqne 13 Jan} 15 Mar 
Common cl A non-vot..* 2 1% 2%| 11,200 1% June 2% July | Canadian Indus Alcohoi— 

6% oreterred........ 0| 7%| 7% %7%| 2,500/ 6% Apr) 8% Jan Class A voting.._..._- Ween. ip haieellcecieen 1% Apr) 1% Jan 
Arkansas P & L $7 pref...*| - - -- 88 884 50} 79% June| 96 Mar Class B non vot_..._... ERS, aera Se peeeél oobwan 1% May 1% Jan 
Aro Equipment Corp..-.1 9% 9% 9% 300 7% June 9% July | Canadian Industries Ltd— 

Art Metal Works com... .5) - - - - - - 6% 6% 200 5% Jan 6% June 7% preferred. ...... ES Sea ee 114% Feb) 117% Apr 

Ashland Oil & Ref Co....1 5 4% 7 4% Apr 54 Jan arconi...... 1|-- 4 600 % Mar ‘he Jan 

Assoc Breweries of Can. .*| - - -- -- 11 11 25, 10% June} 114 May | Capital City Products... 8% 8% 8% 50 8% June ) Mar 

£lec [ndustries Carib Syndicate_______ 25) - - - - - - % 100 z% June 1% June 

Amer dep rets reg....£1|-.----|----- --.--| ------ 3 Mar BS. Bhat § Gee SD Ge Ge A Mien cencloncen cancel ccc ccksccecccscoclecesseessee 
$Associated Gas & ee es  eeecel adeece 7 Jap 7% Apr 

Common. ...........-1|------ cone csccn] scesee lye Jan % Jan quan cae atalteeriiie 38% 38% 100} 35 Feb| 39 Jan 

Class A..........-..-- 1 lie he ‘ie} 1,100 lyg Jan \% Jan | Carolina P & L $7 pref_..*| ------ 110% 110% 10} 109% June} 113 Apr 

$5 preferred. ........- * 1%] 1% 1% 1 Fev} 1% Jan | $6 preferred__.....___ PRES Tl ey age: - 105% June| 110% Feb 

Assoc Laundries of Amer *| - - - - - - ence soewel coceoulgubeasebasntnneennane Carrier Corp common....1 Sle 7% 8%! 2,700 7% Apr! 10% Jan 

Assoc Tel & Tel class A..*|....--|--.-- --.--| ------ 1% Jan) 2 Jan | Carter (J W) Co common. 1) - - - -- -|----- ‘ ceteen 6% June 6% Jan 

Atlanta Birmingham & Casco Products_.._._... 7 7 7% 200 5% May 8 Jan 
Coast RR Co pref. ..100) .- - - - - 69 69 10} 65 Jan) 72 May | Castle (A M) common..10/---.--|----- -----| ------ 17 Apri 20 # £Apr 

Atlanta Gas Lt 6% pref 100) -- - - - - eoeee Stace] oneces 108 Apr} 108% May | Catalin Corp of Amer___.1 3% 3% «3% 600 2% Jan 4 June 

Atlantic Coast eo 3 3 3%) 1, % Apr) 3% July | Celanese Corp of America 

Atlantic Coast Line Co... 60} - - - - - - 22% 23% 175) 17 Jan| 23% May 7% ist partic pref...100| 12034) 119%4 120% 200} 107 June/ 134 Jan 

Atlantic Rayon Corp....1) - ----- 3% 3% 200} 3% Jan| 4 #£Mar | Celluloid Corp common. 165) ------ 4% 5% 600} 4 Feb) 5% Mar 

Atlas Corp warrapts...... % % 2,200 % May iy Jan $7 div. pruferred_____. *| 45 42% 46 650| 354% Feb| 4 Mar 

Atlas Drop com...6| 7% 7 7% 400 5% Jan| 7% May ist partic pref________ _ eee ira | sete @eedeiel 96 Jan} 116% Mar 

Atlas Plywood D nese 18%| 16% 19 2,100} 13%, May| 19 July | Cent Hud G & Ecom._.__*|------ 9% 9% 700} 9% July) 13% Jan 

Auburn Central Mfg..... ® 4 3% 4 3,500 2% May 4% Mar | Cent Maine Pow 7% pf 100! - - a ea Apr| 106% Apr 

Automatic Products new_1 1% 1% «41% 200 1 Mar) 2 May | Cent N Y Pow 5% pref.100) 81%; 81% 85% 300} 81% July} 95 Jan 

Automatic Vi Mach..*|------ 3% 3% 300 2% Mar 4% June | Cent Ohio Steel Ss % 8% 200 May; 10 Feb 

we 4 (B F) & Sonscom.5) 4%) 4 4% 400} 3% Feb) 4% July | Cent Pow & Lt 7% pfd 100|------|----- -----| ------ 110 ~=Apr| 116% Jan 

preferred w w....25) - - ---- 16 16 25| 12% May| 17% Jan | Cent & South West Util 60c|------|----- -----|] ------ % Jani 46 May 

0% aga x-wW....26) - ----- 16 16 75 s x 16 Jan Cums, Crates Elec com_.._1) ------ 132 hie} 1 = 1gg Jan - _ 

we ew eww wwewne|~-----|----- += =~] ------ ay Jan Dreferred__..... 100! - - - - -- % % % May ap 

axton Fisher Tobacco— 7% preferred__..___ ET ER eS % May 2% Jan 
A common. .... 10} .----- 29 29 50; 29 July| 36% Apr Conv preferred______ ala eis, MCI eee A. \% May % Mar 
Ayrshire Patoka Collieries 1 5 5 5 100 3% Feb 5 July Conv pref opt ser "29.100 eS aaa “pee 316 July % Jan 
& Wilcox Co.... 30%} 30 305 2,400) 25 Feb| 31% Jan | Cessna Aircraft Co...___ 5% 5% 6%) 9,906 3 Apy 6% July 

Baldwin Locomotive— Cuamberiin Metal Weather 

Purch warrants for com. 6 5% 6%] 8,100 3% Apr 7% Jan Strip Co.......... i SaccRcceda «dewalt atceee 3% a 4% Mar 
a ae 36 36 2 32 Feo) 37% Mar | Charis common... 10} - - ---- 5% 5% 25 4% M 5% Jan 

Baldwin Rubber Co com. : ------ cone ecccnl cn-ee- 5% Apr) 6% Jan | Cherry-Burrell CE sees et 11% May| 14% Jan 
Barbon Corp. .......... 2% 2% 2%] 1,000 i Jan 2% May | Chesebrough Mfg______25/-- -- -- 90 92 150} 87 June} 110% Jan 
Rertom Stasniens Steel. .1 1M % 1%! 7,300 Apr 1% Jan | Chicago Flexible Shaft Co5| 60 60 60% 200} 59% July| 73% Jan 
|| Barlow & Seelig Mtg— Chicago Rivet & Mach... 4! - - ---- 8% 8% 100 7% June; 10 Jan 
$1.20 conv A com.-.... C—O 10% 10% 50 9% Jan} 11 May | Chief Consol Mining._.__ aman ss M % 500 446 Jan % July 
Refractories Inc _..1| - - - - - - 7% 7% 300 6% Jan 7% Jan | Childs Co preferred___.100 814 8 8% 725 5% June} 10 Jan 

Baumann—See * Cities Service common. .10 4% 4% 4%; 4,800 3% July 5% Jan 

Beau Brummell Ties Inc _1}| - - - - - - ee eee 4% Mar, 4% June $6 preferred___....... ®| 73%| 69 74%| 1,700] 48 b} 74% July 

} Beaunit Milir Inc com..10)------|--.-- --.--| ------ 4% Mar! 65 Feb 60c preferred B_._.__. RG Ee Sedcit ks! (pa Soy 4% June| 6% July 
$1.50 conv vref...... 20) ------ 20% 22 920; 12% Jan) 22 July $6 preferred BB__..... _, SSIES 62 67% 130) 48 Febj 70 Jan 






































For footnotver see page 223 
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Fr Sales 
STOCKS Range Since Jan. 1, 1941 STOCKS Week's Range| for Range Since Jan. 1, 1941 
(Continued) (Continued) of Prices Week 
Par Low Low High\ Shares Low High 
Cities Serv P & L $7 pref.* 89 Empire Dist El 6% pf 100|.--- z90 «69292 190} 80 Apr} 292 July 
$6 preferred........-.- e 789% Feb Empire Gas & Fuel Co— 
City Auto Stamping_---- ° 5% Mar| 6% Jan| 6% preferred.....__ 100 98 111 410| 67% Feb) 111 July 
City & Suburban Homes 10 5% Jan 64% preterred...._ 100} ..-- 101% 108 20} 70 Feb) 108 July 
Lepaee 15% J 7 ferred........100)}---- 100 +117 675) 68 Feb) 117 July 
Claude Neon Lights Inc_.1 44 May} % Jan| 8% preferred__..... it 102. 117 425 Jan} 117 { 
Clayton & Lambert Mfg-- 5% Empire Power part stock.*|------|----- -----| ------ 21% Apr) 22% Mar 
Cleveland Elec Ilum-_.-..* 35 Emsco Derrick & Equip. 5) ------ teeth e¢senl sanmne 5% May 8 Jan 
Cle Tractor an 3% Equity Corp common... 416 | 1,600 ‘6 Apr Jan 
Clinchfield Coal Corp. .100 2% $3 conv preferred_..... 15% 16% 500} 13 Apr} 20% Jan 
Club Alum Utensil <o-* 1 RNG ein cockoalitec< 2% 2% 700 1% May 3% Mar 
SIPS GO e Nec wwcclcccos ccccs| on-cculncegosbagne Eureka Pipe Line com. 50) - - -- 22% 22% 100} 21% Mar| 28% Jan 
Cohn & Rosenberger Inc. 7 Inc com...... 2% 200 2 June 3 Jan 
o- Dewkenmans ord._- on Fairchild Aviation....... 1 HS: H+ by Hs, ae wi —_ 
con SS Fairchild Eng & Airplane_1 s ’ pr an 
Fuel & 2 tata — leila conde acetal 5% May| 7% July 
Colt’ Patent Fire Arms.25 70% Fanny Candy ....1)---- 20 20% 350} 19% May| 25% Jan 
Columbia Gas & Fansteel Metallurgical... 7% 8% 800 6 Apr} 10% Jan 
o----- 100 51 BRS BER Ge... ncanccllloccccnl<cces sence] oocces 7 May| 8% Jan 
Columbia Oi] & Gas...-.- 1 1 Fed Compress & W'h’se 25|------|----- -----| ------|----- es Se ee 
Southern Fiat Amer dep rets_......|------|----- -----| ------ 19 June} 19 June 
Warrants __......---.-- 164 Fire Association -10 65 66 100} 5834 Apr; 69 Jan 
bution._1 Florida P & L $7 pref__..* 9834 100%| 1,825) 296% July| 13434 June 
unity Pub Service 25) ___._- 18% Ford Motor Co Ltd— 
Community Water Serv..1 lig Am dep rets ord reg... £1 1% 1% 200 1 May 1% Apr 
Shoe Ford Motor of Canada— 
V tcext to 1946__.__.- es 10 Class A non-vot....... ° 10% 11%] 1,200) 9% Jan| 11% Apr 
Conn Gas & Coke Secur— Class B voting........ * 10% Il 4 10 Feb; 11 Jan 
Common. -........--- 7 Y Fox (Peter) Brewing Co..8|------|----- -----| ------ 19 Apr 23 Feb ||| 
iatinemmenne ° 30% Franklin Co Distilling -- 1) --- - 34 %| 3,500 Jan % Mar 
Conn Telep & Elee Corp-.-1 % Grain & t— 
Consol Biscuit Co__..-..- 1% Jan| 2% Feb| Gommon............-1|---- 9 9% 150} 8% May| 9% Mar 
Consol G E L P Balt com_* 55% Conv partic pref___.. 15 18 18% 500} 18 May; 20% Jan 
4% series B pref_..100 115 May| 119% Jan | Fruehanf Trailer Co__... 19% 20%] 1,200] 17 May| 22% Jan 
4% pret series C_...100/_____- 105 Fuller (Geo A) Co com...1 50% 56 425] 34 Feb} 56 July 
Gas Utilities___-- 1 $3 conv stock.._.....- 39 = 42 125} 28 Feb) 42 July 
Consol Min & Smelt Ltd__5 21% 4% conv preferred. . 100 58% 60 150 Mar| 60 July 
Consol Retail Stores_...- 1 3 Gamewell Co $6 conv pf..* 94% 94% 10} 90 Jan| 95% May 
8% oreferred._....- 00 100 Gatineau Power Co— 
Consol Royalty Oll----- 10 1% MG 5% preferred....... Tivconpitecse saceulh onened 49% July}; 55% Apr 
Consolidated Steel Corp * 5% % Gellman Mfg Co com....1)---- % y 200 June 1 Jan 
Continental Gas & Elec Co General Alloys Co....... 16 1% 900 % Feb 1% Jan 
7% prior pref....--- 100 85 98 Gen Electric Co Ltd— 
Ol of Mex.-.-1 % % Amer dep rets ord reg. £1|------|----- -----| ------ May}; 4% Apr 
Cont Roll & Steel__..-.-- 7 6% 8% Gen Fireproofing com... .*|---- 13% 13% 100} 12% May| 16% Jan 
Cook Paint & Varnish... .* 10 9% 11% Gen Gas & El $6 pref B..*|------|----- -----| ------ Jan} 91 Mar 
Cooper-Bessemer com...* 7% 7 11 General Investment com.1|-- -- \% 100 Jan % Jan 
$3 prior preference _...*|..-_-- 31% 30 37 $6 preferred_......._- Puese 56 —C—ti«é«S‘G 10} 52% May| 56 July 
Copper Range Co-....-... 9 6% + 6% Gen Outdoor Adv 6% pfl00 ------|----- ----- ------ 76 June} 83 Jan 
Cornucopia Gold Mines 5e -.--_- 716 % Gen Pub Serv $6 pref_...* ------|----- ----- ------ 23 May| 31 Jan 
Corroon & — ----- 3 st 1 onset Gen Rayon Co A stock. . .*| ---- % % 200 Jan % JaD 
eoceces-.9]-2---- 70 
Cosden Petroleum com... 1 1% 54 [2 A ss co wt oleonce anneal wouccd Apr %~ Mar 
5% conv preferred... .50 11 4% 12 $6 conv preferred__.... ® 49 50% 220} 45 June, 61 Jan 
Tire & Rubber— 
2% 2% 6% ee 100|------| 104 104 100|7101% Mar| 108 May 
a 12% 18 Gen Water G & Ecom...1 peece eccce] cocene| 1056 SR) 20% Ae 
3% 6 Jan} §3 preferred.......... ont “ .% A 40 —_ ate — 
peninwon tl eecces po4 y% Georgia Power --* 05 05% 0; 98 an ar 
wre 1% 284 fate --"e|  6K| 6% 635| «500 yo art’ Mar 
ee % 2 Gilbert (A Saale 4 pr ar 
4% 5 : ° oe Mnwsnselnancs dngrel anand 45 Jan} 49 Mar 
16i6 4! Gilehrist Co........-..- * 4 4% 400 1. — 7 = 
20% 22 Gladding McBean  Minncccsinnnse. “panel snnced 4 June une 
oe he % Glen poy a 12% 44 14.900 ; Hs Hae oak a 
-2------- 5 8 Godchaux Sugars class A.* 8 28 250) 19 e y 
5% 8% July | Class B_...........-- ° 5% 7% 400 % May 7% July 
ae 1 1 vues epee” 99% 99% 10 May| 99% July 
1% 1% Goldfield Consol Mines_.1 ie = ue} = 200 he Jan % July 
ae 35 3” Goodman 565 Go... 88 eo pe ee OG 
i aay sisaavia| | Sass 31°] to] 28% satel Sade “Ye 
taal 8 12 Mfg common. .10 28 une an 
ee 24 28% Grand macede Vv ane 4% 4% 300 4% June 5 Jan 
5% a Gray Mtg Co.......... 4% 4% 900 3% June 6% Jan 
o---------- 2% Great Atl & Pac Tea— 
1% 2% Non-vot com stock.... 99% 99% 100 7 Apr} 105 Feb 
a 35 53% poe wan 128 128% 75| 127% June} 132 Apr 
ssccece 99% 112 Greater N Y Bre Saal % 716] 1,800 % Jan Apr 
1 1% Gt Northern Paper._... 37% 37% 200| 35 June} 42 Jan 
eet 29% 40 Greenfield Tap & Die_._.* 8 8 100 7% June} 10% Jan 
8% 10 Sts Prod com... 1% 1% 100 1% Mar 1% Apr 
17% 18% §Guardian Investors._...1|------ ----- -----| ------ ts3, Mar “4 Mar 
1% 1% Gulf Ofl Corp.......--- 3454 38%] 10,800 2 Mar| 38% July 
1% 2% Guif States Util $5.60 pf.*|------ ----- -----| ------ 109. Mar) 110% Feb 
caectaliets lig % 36 tie ee ag wa--- -----| ------] 111% Jan) 115 Jan 
------ 17 Gypsum Lime&Alabastine* ----- -----| ------| 2) Mar) 2 Mar 
ie eal Hall Lamp Co_........-5 5 5% 500 4% May 8% Jan 
1l mermill Paper..... 1 22 22% 300} 20 Feb| 25% Jan 
10 Elee Light....25|------|----- -----] ------ 54 June} 65 Jan 
1% Hartford Rayon v ¢ ¢....1|------|----- eoe--] ------ May; ‘i. Jan 
5% Harvard Brewing Co....1|------|----- -----]| ------ 1% Apri 1% Mar 
3 Corp of America— 
16% ones common....1 4% 45%) 600) 4 June) 5% Jan 
4\% Haseltine Corp........- 17% 17% 500} 17 May!) 26% Jan 
61 Hearn Dept Stores com. _5 2% 23 600} 1% Mar) 2% July 
21% 6% conv preferred... . 28 (29 400; 20, Feb) 29 July 
109 Hlecla Mining Co...... 6 6%| 2,000 4% Apr 6% Feb 
2% Helena Rubenstein.___.. ° 10% 10% 300 May| 12 Jan 
72% yy Teme ed * 10% 10% 50} 9% June} 10% Jan 
% Heller Co common.....- 2 8 8 100] .7% May; 9 Mar 
4 Preferred w w.......- tncnelibadue beencl egknan 25 Feb| 26% Feb 
6% Preferred ex-warr....25|------|----- -----| ------ 26 «Jan) 26 Jan 
eoen-e 7% Henry Holt & Co part A..* SO POS ae oe 
Gewitt Rubber common. .5 12 12% 200} 10 Apr! 13% Jan 
tn eilaiah a 1% den Chemical......10 83% 85% 400} 65 Feb) 85% June 
Bitongeek, 48 Hoe (R) & Co class A_..10 12 13 700 8% Feb) 13 July 
<------ 30 Hollinger Consol inal 8% 8%] 1,300 May| 9 Apr 
11 Holophane Co common. .* 14 14% 150} 11% Jan) 15% Apr 
ee Sie Horder’s, Ine...........* ae Fees ee Apr} 13 Apr 
12% Hormel (Geo A) & Co com*|------|----- -----| ------ 314 Apr) 33% Feb 
12% Horn (A C) Co common... 1 weeee cocne] -----= 2% Mar, 2% Feb 
Pitt sin a 11% } ey & ae 27 28% 175| 24% June| 31% Jan }i 
2 5% preferred....... AS Se 11998 Feb a coed 
ntl anti 50 bbell (Harvey we VS SPY (ee June an 
ii a 55% ae on & 77 mas..-8 59 61%| 5,000} 52% Apr) 63 Jan 
eee ae 7 Hummel-Ross Fibre Corp 5% 6%| 1,800) 5% May| 6% Jan 
ake a OS 839 Hussmann-Ligonier Co...*|------|----- -----| ------| 64 May) 7% Jan 
oem ieiemais 11% Huyler’s com...........1 416 316 200 % Feb ‘is Jan 
“ae 2744 V tc for Ist pret.......1 5 50; 4 June} 7 Jan 
j 





For footnotes see page 223 
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Friday Sales Friday Sales 
sTOCKS Last | Week's Range; for Range Since Jan. 1, 1941 STOCKS Last | Week's Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices eek 
Pat| Price |Low High) Shares Low | Htgh Par| Price |Low High\ Shares Low High 
Hy4dro-Electric Securities * 1% yg 1%) 1,000 iyg Jan) 1% Feb | Mereantile ae 16% 16% 50| 15% Mar; 20 Apr 
Food Prod....- 5} 2 1% 2 700 1% Feb) 2 #£July | Merchants & Mig cl A...1/..---- 4 a agiggs and 3% Mar 4% Apr 
Byi CS AA PRR TAC eS Fo 31 Feb Jan _* . ae p= c 28 Feb; 29% Apr 
Ulinois lowa Power Co...* 1% 1% 1% 800 1% July 3% Jan | Merritt & Scott * 5% 5 6 6 000 3% Feb 6 July 
5% conv preferred... 27%| 26% 27%! 1,400) 24% May| 35 Jan Tiilicimesosescces lg ly ty 100 % Mar % July 
Div arrear ctfs....---- 4 3% 4%! 2,400) 3% July 7% Jan 64% A Dreferred_..100 -| 95 97 175| 78 Feo| 100 May 
Sine C8...cce- one * 10% 9% 10% 650 9% Apr| 12% Jao [| een . My Ms 100 % May % Jan 
Metal Textile Corp....25¢ , oat 1% June 2 Apr 
rote regis....£1| _ be é 530) 2% Mar 2% May preferred...... a 34% 34% 10| 33% Apr) #0 Jan 
Imperial Ol! (Can) coup..* 6% 6% 6%) 4,600 5% Jan 7 Apr | Metropolitan Edison— 
seunodugane 6% 6% 6%] 1,000) 6 May 7% Apr TT TE RII ..-| 107 June; 112 Apr 
Imperial Tobacco of Can.5 8% 8% 8% 300 7% Feb 9 Apr | Michigan Bumper Corp--.! % % % 300 % May “% Jan 
Imperial Tobacco of Great Michigan Steel Tube. .2.59 aR re: As 4% Apr 6% Jan 
& Ireland.... £1). 7% 8% 200 7 May 9 Jan my  ~—h eed (oo ° 1 ae. 400 % Feb 1% Mar 
Line...-.- 7%). 4% 4% 100 2% Apr 5 June] Preferred__.........- 10 < 6% 6% 100 3% Jan 6% June 
Indianapolis Power & Light Micromatic Hone Corp...! . gh kt a cae 5 Feb 6% Jan 
54% preferred. ---- 112 112 40| 110% June| 112 June | Middle States Petroieum— 
'% pt.100 19 20% 40| 13% Jan) 21% Jan Class A v t ¢......... a 3% 3% 100} 2% Apr) 3% June 
Lieenws 1 19% 20 40| 14% Jan) 24 Jan Class B v t @..-..-... 1}-- - %i6 % 300 % ADr % May 
Indian Ter jum Otl— Middle West Corp eom..f 4% 4% 4%/| 1,900 4% May 6% Jan 
| oa Llig % 1hig 300 % Jan ‘iyg July | Midiand Oi] Corp— 
- eeeendaae % % 100 % JaD % Mar $2 conv preferred__..-..*| ------ ° -| 6% Apr) 8&8 Mar 
Finance— M Steel Producte— 
V te common.....-.-- 1 is —— \% June % June $2 non cum div shares.*|------| 15% 16 100} 15% July; 18 Jan 
preferred....... 100 : ™ 9% Mar! 12% Jan | Midvale Co..........-. | 119%) 116 119% 250} 108% Apr) 120 June 
Insurance Co of No Am.10| 76 73 76%\| 2,000| 64% Feb) 76% July | Mid-West Abrasive....50c enc erce= <n mahal 1% Apr 1% Jan 
Cigar bd $ 16% 16% 200} 15% July) 20% Jan | M Na 10 7M 7% 7% 1,600 7 Feb 8 Jan 
nternat Hydro Eleo— Midwest Piping & Sup__.* olenene : ...| 213% Feb) 14% Feb 
50 series ....- 50 4% 4% 300 3% May 7% Jan | Mining of a - now T1¢ Jan % Apr 
Industries Inc. ..1 1% 1% 1%] 1,100 1% June 2% Jan | Minnesota Min & Mfg... -;| 30% 51% 550| 45% Feb 55% Jan 
Metal Indus A..* 5% 5% 25 4% Feb 5% July | Minnesota P & L7% pt 100 + ----- . ---| 83% May| 93 Mar 
& Pow wart) 2% 1% 2%) 56,900); 1% Apr) 2% JaD | Mississippi River Power— | 
international Petroleum— % preterred....... 100 sien , -| 115 Apr; 116% Jan 
shares..... goo") 95 9% 9%| 5,700) 8% Jan) 11 May | Missouri Pub Serv com..* 5% 5% 300; 3% Jan) 5% July 
shares.....- ad 9% 9% 9% 300 9 Mar; 10% May | Mock Jué V — 
Products. ..* 3% 3% 600} 3% Feb) 4% Feb| Common.....-...- 2.50 |} 9 9 800; 7% Jan) 9% Mar 
Safety Razor B.*|. Y% 4 100 ye May % Mar | Molybdenum Corp-.----- i 6% 6 6%| 2,500 5% Apr 8% Jan 
International Utility— Monarch Machine Tool..*|) 30 | 29% 30 200} 29% May, 36% Jan 
i cctegdiamdeiaiee ° 4% Mar 6% May Pictures com. | ° . 4% Mar % July 
indcprathecamce 1 ‘40 Jap ‘+6 Jan | Monroe Loan Soc A_.... ! 1% June 2% Jan 
preferred.......- ° 10% Mar!) 14% Apr Dakota Util_..10 - : 11% Mar) 11% Mar 
prior pref .......* -| 28 May! 34% Jan] P Ww eoee*} 171 | 165 172% 240) 156 Feb| 174 Jan 
mal Vitamin...1 4% 4% 4%) 5,000 3% Apr 4% July | Montreal Lt Ht & Pow... 15% 15% 15% 250| 14% Apr! 18% Jan 
Interstate Home Equip..1); % 9 W% 300} 8% May! 10 Jan | Moody Investors part pt.° ---| 17% 18 225} 15 May Jan 
Hosiery Mills..*| 11 11 11 100} 10% May! 12 Mar ) Dist Stmp. 1) ---- e-- eon] ------ Jan ite Jan 
$7 pret.*| . - a ‘ += 1 Apr; 3% Jan | Mtge Bank of Col Amshs --- Steed Meee te et tet eed bee ee 
alty....... es= M ZI 100 44 Feb % Jan | MountainCityCopecom.fc) 2% 2% 43 3,800) 2% June) 3% Jan 
Iron Fireman Migyvto...*| 17 17 17% 250| 15% Feb! 18% Mar Set 5 5% 5% 900 5% Jan 6 Apr 
Chute........ 1] 11% 10% 11% 900 9% Apr) 14 Jan §Mountain States } 
= --- pean . . lig May % Feb common............. ° elesess sss ---, 11% June} 15% Jan 
2 Tiieadtesce 1 2% 2 2%! 1,100 1% May 3% Jan | Mountain Sts Tel & Tei 100 , 133% 133% 10) 130% May} 1 Mar 
Jeannette Giass Co.....-. ° % % K% 100 % Jan 14 May | Murray Ohio Mfg Co... -, il 12 500; 10 June| 12% Mar 
Jersey Central Pow & Lt— Muskegon Piston Ring.2%\- - - ----| ------ v% May! 17% Jan 
54% preferred..... oe natate ’- make ------' 89% July} 97% Apr | Muskogee Co common... *|- - . r oss 5% Mar 7 Apr 
preferred....... 1 95% 96 20; 95% July| 104% Jan 6% preterred_...... 100 - aa -| 67 Jan} 71 May 
preferred....... 103 103 103% 100} 103 June! 110 Jap a - . , -| 10 Apr| 11% June 
Johnson Publishing Co..10)___- ata ee ee eee he es Nat Bellas Hess com____! % 516 %) 1,300 Sig May % JaD 
Jones & Laughlin Steel.100; 27%; 26% 28 3,300) 24 Apr} 37% Jan | National Breweries com..°*|------ ----- --- ---| 14 May] 17% Jan 
Julian & Kokenge com..*|....--|..... --.-- ---| 22 June} 23% Feb Candy Co...._. Of.----- © ewace] o--e5 6% May| 6% Apr 
Kansas G & E 7% pref.100) - -- 118 118 10) 115% June} 118 Apr | National City Linescom.1| 14% 14% 14% 300} 12% May| 14% Jan 
 BBincwcccece 5} - - wens bee - 7 Feb| 9 Jan $3 conv preferred. _...50|------,-----. -----| ------]| 38% May| 44% Mar 
Ken-Rad Tube & Lamp A *|-_- ~ won 3 Feb) 4% July | National Container p-1} 12 10% 12 1,800} 10% June} 12% Jan 
Clark pf.100)._.... eS Se a Ra National Fuel Gas_._.__. e} 11 10% 11 4,200} 10% May| 12% Jan 
Kings Co Ltg 7% pt B.100)....-.|.._ _- ------| 69% Apr! 76 Mar | Nat Mfg & Stores com__.°*|------|----- ---| ------| 2% Feb) 3% June 
scala 2 490 449 10} 49 July) 64 Jan | National P & L $6 pref...*| %9*4; 98'4 99%4| 2,800) 87 Feb) 1 July 
iniahaines - 1% 1%] 1,100; 1 Feb) 1% Jan | National Refiningocom...*|------| %°% 3% 100, 2% May; 3% June 
Kirby Petroieum........ mt 2% 2% 200 1% Jan 2% Feb | Nat Rubber Mach_..___- ° - 4% 4% 100 4% Jan 4% Jan 
Kirkl'd Lake G M Co Lt4.1)- 716 16 200 T4¢ July % Jan | National Steel Car Ltd__. *| - -| 25% 25% 100; 20% Mar 25% Jan 
Kelin (D Emil) Co com..*| - - 13 13 100; 12 May| 14 Feb] Ni Sugar eo 688% 8 84 700 7% Apr! 9% Mar 
Kleinert(I B) Rubber Co. 10} - - petatind neni — 9 Apr; 10% Jan | National Tea 544% pret_ 10) -- - --- 6% 6% 25 6% Feb 8% Mar 
Knott Corp common.....1) - - 3% 3% 400 3% June 3% May “iex ---| 12% 12% 500} 10% Jan); 12% July 
Kobacker Stores Inc..... . koe se . 10 Mar; 12 June | Nat Tunnel & ce 3% 3 344; 1,800 2% May 3% July 
Koppers Co 6% pref...100) _. 96 97 180) 94 Apr| 104% Jan | Nat Union Radio...._. "|------ % M4 900 % Jan % Apr 
2% cont ist pret....100 eo ase| od ape | eben es Tt pret-ioo| 111 | 110 iii 20] 10934 May| 11634 ‘Mar 
mea ie ge tt Pie aa pr pr | Nebraska Pow 7 100 ‘ ay ar 
Kress (8 H) special pref.10) - - 12% 12% 100} 11% Apr) 13% Jan | Nehi Corp ist = a ~-ol----- -- Nedteebbctianinesaeaeeian 
Co....- se —_ ---| ------ 4% June| 5% Apr | Nelson (Herman) 6S 3% 3% 500 3% July 5 Jan 
Lackawanna RR (N J).100) - . ee : 37 Jan| 42 Jan | Neptune Meter class A... * . 8 8% 300 5% Feb 8% Apr 
Mines Ltd... 11 10% 11%] 1,600) 10% July! 14% Jan | Nestle Le Mur Cocl A_. ----- 1% 1% 600 % JaD 1% July 
Lakey Foundry & Mach. .1 4%) 4 4y, 700 3% May 5% Jap | Nevada-California 
Lamson Corp of Del..... coe ered ds “<= % Feb 2 July Name changed to 
Lane Bryant 7% pret..100) -- afooes 98% Jan|' 106 June | California Elec. Power— 
Lane Wells Co common..1' --- -- -|- - . a 7% June| 10% Jan -* ght as Eas 10 : --- . 3 July 5% Mar 
Langendortf Utd 3% cum 4% non-cum100 44% 44% 50; 86% Jan 49 #=June 
Class A isnt jee ---| 15 Jan 15 Jan | New Engi Pow te gn -| 3% Apr 6% Jan 
Class B........... 7. 7 ~>=l esegqupanndisadekbalien 6% preferred_..____ 100 35% 36% 300} 3234 June; 56% Feb 
Ragpouss Resiiy o6m.----} - cee, re on _ re _— $2 preferred_....____ ° ay eT ae ee sib _ 18% Feb 
Conv preferred........ ae ' an pr | New England Tel & 00 j ‘ 5 ay| 129% Jan 
Lehigh Goel & Mav heepahiones 7 64% 4% 4%] 8,700 2% Jan 4% July tos wes Cloak Gen. 4% 3% «64% 500 3% July 5% Mar 
Leonard Oil Develop...25) - - - - - - 332 7 900 3 Jan 4:¢ Jan | New Idea Inc common .__ 16%| 16% 16% 300; 13% Feb) 16% July 
Le Tourneau (R G) Inc..1|----.-| 32% 33 200; 23% Feb) 33 July | New J Zine. ...... 25) 69%; 69 69%) 2,050] 61% May! 69% July 
Material Co........6; 84 7% 8% 800; 6% June 8% Jan | New Mex & Aris Land___! 1% 1% 1% 300 1 Jan 1% Mar 
a ee New Process Co_.....__. w[sede0 se2-- -| 29% Apr| 29% Apr 
6% preferred..... ooe85}------]----- -----| ----- -| 154% May| 19 Feb | N Y¥ Auction Co com_... *| ---- 3% 3% 200 3% Jan 3% July 
Lit Brothers ae 1% 1% 1% 200 1 Mar 1% Jan | WN Y City Om 
Locke Steel Chain. ......5/|- -| 15 15% 100} 138% Feb) 15% June Warrants..........._. Oe Pees odltieih aly 44% June} 6 Mar 
Lone Star Gas Corp.....%| 9% 8% 9%! 4,300 8% Apr) 10% Jan | N Y & Honduras Rosario 10 16% 16% 100} 15 Apr} 19% Jan 
Long Isiand Lighting— N Y¥ Merchandise.._... 10} - 7 7% 200; 7 Feb) 7% July 
Common ° %  % 600 tig June % Jan | N Y Pr & Lt 7% pret__100 107% 108 40] 107. Apr| 116% Jan 
7% pret class A.....100) 24'4; 224 24% 300) 21% June} 31% Jan $6 preferred__....____ e--2 <-- -| 9 June} 105% Jap 
6% pret class B.....100) 225) 19% 22% 475) 19% July| 28% Jan | N Y Shi Corp— 
Loon Packing 2-2 | 3 | 2% 3 900] 1% Jan] 3 July imnuias.._. 1|..----| 27 29%] 1,850] 22% Apr) 2936 Mar 
Louisiana Land & Explor.1} 47% 4% 4%] 6,400 4 Feo| 5% May | New York State El & Gas— 
Louisiana P & L $6 pref. .*| - - - - - - pnaae. cnonal oprces 106% Apr| 109% Feb 5%% preferred_____ 100) - - - - ---- --..-] ------| 104% June] 107% Jan 
wg eee" oo panics, Sate 35°°" hal “375 eb | ee Co-.--5 ah al il ae a 
ee SS Oe ee ae SOLE PSPSPS Y Water Serv > ° 4 d 26% June 42 Jan 
Conv 7% ist pf v ¢ 6. 100) - - -- --|--- -- wane] ------ 21% Mar! 25% Jan ©% pt.260 F 
Lyneh Corp common. ...5| - - - - - - 19 8619 50} 18 June} 24 Jan | Common.__._....___ 1 2%| 2% 2%] 4,600) 2% Apri 3% Jan 
Manati Sugar opt wanl---- 16 | M6 700 ‘xe Jan % Mar 5% ist preferred_...100} 68%| 66 69% 200} 61 May| 79% Jan 
Mangel Stores_......... 1|------ 1% «61% 100 1% Mar) 1% July 5% 24 preferred_____ 7 61 63 50| 56% May! 65% Jan 
$6 conv preferred. _-_. @}------|----- ---| ------ 38 Mar; 49 Apr Class A opt warrants__.. aleeswe seccal] socces ‘sag “Feb Ig6g Jan 
(The B) Co.*}------|----- o--] -----+] eepeesnncocloceseeosses Class B opt warrants_._.|------|----- -- ----- % Apr tie Feb 
> 
¢ 554 Apr) 593% Jan| $6 preferred...-..-__- 4-854] sis sas] * 's25 Feb| 85% May 
MoCord Rad & Mig B_--*|---_- 1% 1%) 7 1 June} 2% Jan | North Amer RayonelA_.*|------| 29 20 400| 173% May| 23% Jan 
McWilliams woe*}) =8%) 8% 9 1,500) §% Jan| 9% Mar B common....__ SF 200; 18% Apr| 23% Jan 
Mead Johnson & Co..... e]------| 126 128 80] 124% May/ 148 Jan 6% prior preferred...60|------| 52 52 20; 50% Feb! 52% Jan 
Memphis Nat Gas com..5| 4%) 4% 5 1,300; 4 Apri 5 July > FT ose ema ai ---. --.--| ------| 50% Mar| 50's: May 
No Am Seourities.*|------ ----- - - % Jan % Jan 
Nor Central Texas Oll_..5|------,----- ----- - 3% Tan 5 May 






































For tootnotes see page 223 
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Volume 153 New York Curb Exchange—Continued—Page 4 221 
Friday Sales Friday 
sTOCKS Last |Week’s Range) for Range Stnce Jan. 1, 1941 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices | Week 
Par| Price |Low High) Shares Low High Par| Price |Low Hitgh\ Shares Low Htgh 
Nor Ind Pub Ser 6% a 102%; 102 102%) 40' 101% June; 110 ee 6 ee es eeneel wancen ws a6e0euenl conmmedind 
7% preterred.....-.- 112 112 112 96; 110 Apr! 119 Jan 57 57 50| 652 Mar; 59% June 
Northern Pipe Line. ---- {0 —— bank veqiel kkbean 7% Apr 9% Jan 3% 3% 300 2% June} 3% Feb 
Northern Sts Pow ci A..25)___._- 5 5%| 1,000; 4% June 9% Mar 4 4%} 1,200 3 Apr 4% Jan 
Novadel-Agene Corp.---*| 2135) 20 2134) 800| 20 July} 30 Jan 2% 2% 200 2% Feb 2% Apr 
Ogden Corp com.-_...--- 4 2%| 2% 2%) 1,400) 2% Apr 3% Jan | Ryerson & Haynes com..}/-_.-.-.-/--.--- Ritual diaget % Mar 1 Jan 
Onio Brass Co ei Boom.-*) 183% 18% 19%! 200; 18 May| 23% Apr | St Lawrence Corp Ltd...*/_....- 1% 41% 100 1 May 1% Feb 
Ohio Edison $3 pref..-.-- - eS | 107% 107% 25| 107 Apr) 110% Jan Ce EO. Miaacasclcscce cagcel déecuslasogpnpeniineine ene 
Ohio O116% preterred..100)__-_.-)...-.  _____| -.-- -| 109% Jan) 113% May Paper com_...- 6} 2%| 1% =%2%/ 11,700) 15% May| 2% Jan 
Ohio P 87% ist pret...100)_____- | 113% 113% 10, 113% Mar! 118% Jan 7% a 100; 98 96% 99% 500; 70 Feb) 100 June 
6% ist MM inctici>ekie ednhel eae .-| 105% June} 110% Jan } Salt Dome Ol] Co... ..- 2% 2 2%| 3,900 2% May 3% Jan 
Olistocks Ltd common---.5 7% 7% «(73% 100; 6 Jap 7% July | Samson United Corp com. 1} ------ Gannte’ <“eapiedl sGaaion 4% Mar June 
Oklahoma Nat Gas com.15)......)..... -....} -.---- 18 Apr} 21% Jan | Sanford Mills...........*-.-.-- 25% 25% 10; 22 June| 25% July 
SC ennebel Nh aocsce 51 51 50; 48 May! 54 Jan | Savoy Oll Co..........- | en % % 100 % Jan % May 
$5% conv prior pref...*| 116 115% 116% 75| 107% Apr!) 116% Jan ff Co common..-_..-.- *| 14%] 14% 14% 200; 12 Feb) 14% July 
Oliver Utd Filters B----- 6 5 6 200; 5 July 6 July | Schulte (D A) com....-.. 1 % 516 %| 2,100 \% May Mie Jan 
CP BRB. nw ccccccees o<e iidticknmat> uaipiewl qua ae 5% Jan 6% Mar Conv preferred_.....- 25; 12%] 11% 12% 200 9 Mar; 13% Jan 
Ov Securities new..1)______ ee, Ce ee 1% May 2% Jan | Scovill Mfg........... 25) 28%) 27% 28% 600! 24 Apr; 29% Jan 
4 Pacific Can Co common--.*!_____- Sladen. imamtne es eI, Mee Scranton Elec $6 pref___.*|_.--.-- ieent weneel deeddel Sa0 .. Lee ee 
Pacific G & E6% ist pf-25) 33'4| 3214 33)4| 1,800) 3044 May| 34% Jan | Seranton Lace common._*|------ 17% 17% 20; 1734 May| 22 Jan 
54% ist preferred. _- 30%| 29% 30%) 600| 28% May! 31% Jan | Scranton Spring Brook 
Pacific Lighting $5 pref..*|____-- 105 105% 260! 101% May! 108% Feb Water Service $6 pret..° 89%| 86% 89% 160} 73% June! 115 Jan 
Pacific P & L7% pref..100/______ 82 82% 10; 7844 May| 87% Mar | Seullin Sas Co gem news 114%} 10% 11%] 1,000 9 Apr; 14% Jan 
Pacifie Public Service....*|_____- 4 4 200; 4 =Mar 4 Mar WES. 6c dc kcocece- % 916 %| 2,100 % Apr 1% Jan 
$1.30 ist preferred_...*|_.._-- 15 16% 200; 14% May| 18% Jan Gouin Oriana. i Mihndalvesete. ceesel Ginees % 6 Mar % Mar 
Page-Hersey Tubes__.--- Sen Sheed 6 eRe | 67% Jan| 67% Jan | Seeman Bros Inc_____..- _ AS Ss oo Bo 36 Jan} 37% May 
Pantepec Oil of Venezuela— Segal Lock & Hardware_-_1 716 716 %| 1,700 T1¢ June 136 Jan 
American shares. -.-.-.-.-.- 3%) 3% 4 18,700 2% Feb 4 June | Seiberling Rubber com-_..* 2% 2% 2% 400 2% Apr 3% Jan 
Paramount Motors Corp.i|......)..... --.-.| ------ 3 Jan 3% Apr] Selby Shoe Co_......... _ ee 9 9% 100 7% June yl June 
Pi Pit iicaiscnselcausacisoses séeeesl anetes | il Apr! 13 Jan | Selected Industries Inc— 
Parkersburg Rig & Reel. -1 6% 6% 6% | 200) 5% Mar 6% July SE a | “4% Sis} 1,600 % Jan % Jan 
Patchogue-Plymouth Milis*}______|_..__.  --_--)| ------ 30 Mar; 33 Mar Convertible stock..... 5 2 2 2 1,100 1% Apr 2% Jan 
Peninsular Telephone com*|______ 33 33 50) 30% June} 35% Jan $5.50 prior stock... .. | apeaeR Sana 44% 45 250; 41 Feo} 50 £=Mar 
_ $1.40 preferred A _---- Sicidbsatctnicicke elmeniill adeine ool oe Apr| 32% apr Allotment certificates --| ~~ --.-- 44% 45 300} 42 Jan} 50 Mar 
50c 100) % Apr %& Mar | Selfridge Provinc’!l Sts Ltd- 
enaknw 2% Apr 2% Apr rr Se og seebel anaes “4% Feb ye Feb 
PenoroaG Corp com-.---.- 1 3 2% 3 12,800 2% Jan 3 July | Sentry Safety Control_...1 % 4 M4 300 if Jan % Feb 
Penn Cent Airlines com.l; 10% 9% 10% 600 8% May| 14% Jap | Serrick Corp class B._._- Diwivagulesses. .baneol ghinereh 1 Jan 4% June 
Pennsyivania Edison Co— Seton Leather common. .-.*| ------ 6 6 100 4% Apr 7 Jan 
$65 series pref_......-- SS a ee ee 64% Mar! 61% May | Shattuck Denn Mining--~-6| ------ 3% 4%! 1,100 3 Feb 4% Jan 
$2.89 series pref... ---- Pitibinnalaguse, - eensel aamone 38 Feb 0 Mar / Shawinigan Wat & Pow_.* 95% 9% 9% 200 8% May; I1 Jan 
Pennsylvania Gas & Elec— Sherwin-Williams com..25|) 78 77 79 900) 65 Apr} 80% Jan 
Class A common..-.-.-.. _ ae 4% 4 300) 4% July % Jan 5% cum prefser AAA 100) 110%| 11034 110% 50| 109 Jan) 115% Jan 
Penn Pr & Lt $7 pref__-..- *| 110%} 109% 110% 325| 10834 May) 115 Jan erwin-Williams of Can. * Dittkicelsadie Abhebl auaeas 6 Feb 6% Feb 
$6 preferred ........-.*|...--- 109 109% 130} 10644 May} 113 ee i  idclecsoe ‘ngecel access 1l Mar; 13 Jan 
Penn Salt Mfg Co_.-.-.-- eae 170 170 50} 162 May} 182 Jan | Simmons-Boardman Pa 
Pennsylvania Sugar com 20)______| 13% 13% 25, 13% Jan} 14 #Jan $3 conv pref_..__.___- | ae es ar pee: 22% Apr} 23% Jan 
Penn Water & Power Co_*|_____- cenit: <p ereene | 49% Apr) 57% Mar] Simplicity Pattern com_-_1 1% 1% 1% 200 1% Apr 1% Jan 
Pepperell Mtg Co....- ees 90 92% 75) TO BERS) SBSe See Fe ee ae cece cclecccs coccs aperculeceecnneanebenmenennen 
Perfect Circie Co..-.....- , SRE es > ET eee = Be 2 June}; 28 Jan | Singer Mfg Co_.....-.- 100 117%/ 110 117% 230; 102% “June 130% Feb 
Pharis Tire & Rubber-_--_-1 3%) 2% 3%| 1, 160) 2% May 4% Jan | Singer Mfg Co Ltd— 
Philadelphia Co common.*|____-_-_ | 5 54) 500} 5 July 6% Mar Amer dep rots ord reg. £1|-----.|----. -----| ------ 1% June 2 Mar 
Phila Elec Co $5 pref. -...*|.._.-- 114% 115 | 30| 11334 Mar, 118% Jan | Sioux CityG& E7% pf 100|-.----|----- -----| ------ 102. June 104 Jap 
Phila Elec Pow 8% pret_ 25)..----|----- at l cacacet S036 SUN. BE Se cee be 8 Ba CE cenccloccne coceel sesccsleneneeenastenneaenan 
Phillips Packing Co_.....*|_____- | 3% 4 700| 2% Feb| 4 July | Smith (H) Paper Milis...*|__-__- SOdgh. aceuhl Serene 6% Feb) 7% Feb 
Phoenix Securities — Solar Aircraft Co 1 2% 2% 2% 300 2% Apr 4 Jan 
Gicntncencancce 1 8% 6% 8%4| 59,600 434 Feb 834 July | Solar Mfg Co..........-]|------ 54 34 200 % Apr 1 June 
Conv $3 pref series A.10; 42 39% 424%) 6,350| 31 Feb| 4244 July | Sonotone Corp........--1/|------ 1% 1% 100 1% Jan 1% Mar 
Pierce Governor common.*| 15%! 15 15% 700; 12 Feb| 18% Jan | Soss Mfg com.........-1]|------ 2% 2% 200 2% June 3% Jan 
Pioneer Gold Mines Ltd_-.1 1% 1% 1%! 800 1% Feb 1% Jan | South Coast Corp com-_-.1)------ vetes .egeul suntan 1 Feb 1% Mar 
Pitney-Bowes Postage } South Penn Oill_......-. 25| 42 40% 42 400| 36% Apr; 42 July 
REE pasecasnmadsne™ |. ccade 6 6%) 600 5% May 6% Jan | Southwest Pa Pipe Line_10/-...--|----. -----| ------ 23 Apr) 30% Jan 
Pitts Bess & L E RR.-...50)_____- ----- -----| ------| 45% Jan) 45% May | Southern Calif Edison— 
Pitteburgh & Lake Erie.50| 681%| 66 68% 420| 63 Feb; 70 Jan 5% original preferred.25| 4134; 41% 41% 50| 38 May| 46% Feb 
Pittsburgh Metallurgical 10/______ 15% 15} 400| 12% Mar 16% Apr 6% preferred B_....-. 25) --.---- 304 30% 100} 29 May! 31% Jan 
Pittsburgh Plate Glass..25| 80 78 80 | 3,200} 73 June} 96% Jan 54% pref series C_..25) 2914) 28% 29% 700| 28 May! 29% Jan 
Pieasant Valley Wine Co.1)__-_-- 2% 2hH| 300; 2% June 4 Jap | Southern Colo Pow cl A- 36 Wiceselesons conceal cosces % Jap “% Feo 
Piough Inccom-....... if =e 8% 8% 200} 8% June}; 10% Jan a ae ee ee eee ete Ore ee 
Pneumatic Scale com...10)______ Pecsdia etiatinl aes |; il Mar| 12% Jan | South New Engl Tai 500 a ey ees epee 152 June} 165 Jan 
Polaris Mining Co. -..-.- io chaan wit aie ank comme % Feb 1656 Apr | Soutnern Phosphate Co_10)------|----- CRE: pieRE 1 4% Jan 6 Apr 
Potero Sugar common....5 1%] 1% 1: A 900} % Feb 1% Mar } Southern Pipe Line_...-. Tisascun 73% «67% 200 6% Mar s Jan 
Powdrell & Alexander.-..5)_-___- | 4 4} 700; 3% Mar) 4% Jan | Soutnern Uniun Gas_._-_- ,. 2 2 200; 1% July) 3 Jan 
Power Corp. of Canada..°*|....../..... -..-.| -.---- | 2% Febl| 3% Mar Preferred A_______.. CER CEE secu weanee 20 Feb| 25 May 
6% ist preferred - .- .100) ewdelemisiy tame anl Gaemiia PERE Bh Ealacmgetibe - Southland Royalty Co...5|------ 5% 5K 200} 5 Jan} 6 June 
Pratt & Lambert Co.....*|__.___ | 19% 20 650| 17% June| 23% Jan | Spalding (A G) & Bros...1 1 % 1 2,200 % Apr 1% Jan 
Premier Gold Mining....1| iow Ns 56] 100 % Jan % Jan lst preferred.......... * 6% 6% 6% 240 4% May 7% Jan 
Prentice-Hall Inc com_..*|______ i i re | cocsoeleccencosoes ee Spencer Shoe Corp.....- _ PS 2% =$%2%! 2,000 1 Feb 2% June 
Pressed Metais of Am_..1/______ r. 7 200' 6% June 8% Jan | Stahl-Meyer Inc.......- 6 ee 4% Wie 300 % July 1% Mar 
Producers Corp of Nev...1)______ lig lig 100} lig May 5:6 Feb | Standard Brewing Co....*| ------|----- ébjieel ooenes ‘se Jan Sie Apr 
Prosperity Co class B....*|_____- | 5 5% 300| 4 Feb 5\% Apr | Standard Cap & Seal com.1 3 34 3% 63% 700 3% Mar 5% Jan 
Providence Gas._.-... gentidasass | 8 S 100; 7% May 8% Mar Conv preferred. -_...-. Wiseecee 15% 15% 200| 12% Feb) 15% Jan 
Prudential Investors. ..-.. _ saa seeenl dena | 2 May 9% Jan Dredging Corp— . 
Public Service of Colorado) | ER LEE | 2 2% 200 1% Apr 2% July 
6% ist preferred....100 ______ eS eee! ern ‘105% Jan) 158% June $1.60 conv preferred..20|-----. 13% 15% 100° 12% Jan) 14% Jan 
7% ist preferred....100 _____. 114 114 10 113% Mar 116 June Standard Oil (Ky) -..... 10; 18% 18% 19 2,600 17% Apr) 20% Jan 
Public Service of Indiana— Standard Ol! (Ohio) — 
# $7 prior preferred... ... */ 121%} 121 122 175| 95% Jan| 125% May 5% preferred. .-....100} ------ 109 110 50} 107% Jan; 111% June 
} $6 preferred.......... *| 58 56 = s58 775| 45 Jan) 59% May ard Pow & Lt_....- aes lie ae 500 ig Feb 46 Jan 
Puget Sound P & L— —_—T | ee ee et: ees 439 Apr x6 Jan 
35 prior preferred - ---~- *| 99%] 98 99% 950| 94 May/ 112 Jan SRI conscccancoc loocreseleces= sence] <= ---| 19 Jan} 28% Mar 
$6 preferred. ......-.-- *| 50%! 49% 50} 775| 37% May| 67% Jan | Standard Products Co..-.1 8% 8% 8% 700 7% Feb 9% May 
Puget Sound Pulp & Tim *} 17%! 16% 17% 700| 14% Feb) 18% Apr | Standard Silver Lead_.-- \ lig —-832| -4,700 lig Jan 532 July 
Pyle-National Co com_._5|______ aie ac aie oe 8% June| 8% Feb | Standard Steel Spring....5| 19 18% 19% 600; 18 Apr) 27% Jan 
Pyrene Manufacturing..10)___.__ 8% 8% 600 6% Jan 8% July | Standard Tube ci B_...-- 2% 2 2% 400 1% Jan 2% July 
Quaker Oats common....*| 73 69 73 90| 69 July] 105 Jan | Starrett (The) Corp v t o_1|------ % 46 700 % Apr 6 Jan 
6% preferred ...... piinases< 148% 150 140| 147 Mar! 159% Jan | Steel Co of Canada..-_.-- Md ee Cee eee 44, «Apr! 44 (Apr 
Quebec Power Co..-.... ee A Sages Ga Bc ne. / 6% June! 9 Jan} Stein (A) & Co common..*|------ 12% 12% 50; 10% May; 12% July 
Radio-Keith-Orphuem— Sterchi Bros Stores__...- |. 4% 4 4% 1,200 2% Jan 4% July 
Option warrants....... 732 539 732} 1,500 % Feb big June 6% lst preferred... Pivcans 4 Amen tame ences 38% Feb) 40% Mar 
Railway & Light Seco— 5% 2d preferred... _..- | Se eee SES perma 7 Jap 9% Mar 
New voting com-._...- ES, Se”, |e oat ee 5 Feb| 7% Jan | Sterling Aluminum Prod! 5% 54% 5% 900} 5% May 8% Jan 
Raliway & Util Invest A.}|/_....-/..... _____| _____- lig Jan ig Jan | Sterling Brewers Inc._... Madesedivec es ecacn| cozeus % Feb Mig May 
Raymond Concrete Pile— Sterling Inc...........-1|---- --| 1% 1% 300} 1% Feb) 1% July 
eee 17% 17% 9c0| 13 Jan) 17% June | Stetson (J B) Cocom....*| 4%) 3 5 1,250} 2% Apr) 5. July 
$3 conv preferred. ....*|_____- 46 46 100} 44 Jan| 50 #£Apr | Stinnes (Hugo) Corp....6|------|----- -----| ------ % Feb 1s Mar 
Raytheon Mig com..--50¢/ 2%| 234 2%| 1,300 6 Jan) 2% July | Stroock (8S) Co......... Meccece 15% 16 100} 11 May; 16 July 
Red Bank Oli Co_....... % % 4 800 16 Feb 1% Jan | Sullivan Machinery.....- Oj ..-ccc) 14 14%; 1,600) 11 Apr} 14% July 
Reed Roller Bit eres ela. 19 20 400| 17% Feb| 21 Jan | Sun Ray Drug Co.-.-.-- | ae eee rere 10, Jan) 10% Jan 
Reeves (Daniel) common.*} 5%| 5% 5%) 1,100/ 3% May| 5% June | Sunray Oll....._.-.-.-- 1) 1%| 1% 1%! 8,000; 1% Jan) 2 June 
Reiter Foster Oil Corp.50c 416 46 = 416) = 300) lig Jan 742 June 54% conv pref___-.-- §0|--..-.)-- =--, --~--| ------| 37% Apr) 40% June 
Reliance Elec & Engin’r’g 5|-...__|_....  _____ thee, 15% Mar| 16% Jan | Superior Oll Co (Calif) ..25| ------ 324% 32% 300| 22% Mar, 32% July 
Republic Aviation....... 1 3%) 34% 4%) 5,100 3% Feb 5% Jan | Superior Port Cement— 
Rheem Mfg Co_.......- ER te | 18% 13% 100; 11% Marl 14% Jan Class B common....-- Ee ee eee 9% Apr) 12 Jan 
Rice Stix Dry Goods. _... _ Belarc | 6% 6% 400| 4% Jav| 6% July | Swan Finch Oli Corp....165)------|----- -----| ------ 5% Apr) 7% Jan 
Richmond Radiator ..... 1 1%) 1% 1% 200 1% Mar 1% Jan | Taggart Corp com.....-.-. 1 2% 2% 2%) 1,700 2% June : 3% Jan 
Rio Grande Valley Gas Cv Tampa Electric Cocom..*| 21%) 21% 21% 200; 19% June} 25 Jan 
Voting trust ctfs..---- %| 416 %| 2,000) 4i¢ Jan ‘xs Jan | Technicolor Inc common.*| %? 8% 10 6,100} 8 Apr) 10 July 
Rochen GAE6% wt ido Laedane ig ee. pore | 104 Feb) 104 Feb| Texas P & L 7% pret..100)------| 110% 110% 20| 10344 June! 114% Mar 
6% preferred D__... a 102% 102% 100) 101% June| 107 +Feb | Texon Ot] & Land Co... 3 2% 3 900| 2% May| 3% Apr 
Rochester Tel 644% prti00|_..---|..... 22222] -222-- 114 May| 114 May | Thew Shovel Co com....5|------ 16 16 100| 14% May| 19% Jan 
Roeser & Pendieton Ine..*)...__.|..... _____] ______ 12. + Feb| 13% Jan | Tilo Roofing Inc..-...-- lm 6 6% 800; 5% June) 8% Jan 
Rome Cabie Corp com...5| 8% 8% 9% 700| 8% Apr! 10% Jan | Tishman Realty & Constr *|------|----- -----| ------ 4% Jap % Jan 
Roosevelt Field Ine......5)...--- | 2% 2%) 100! 1% Mar} 2% Jan | Tobacco & Allied Stocks..*|------|----- -----| ------ 43, Mar) 63 Jan 
Root Petroleum Co.....- «ae 2% 2% 200 1 Jan 2% June | Tobacco bes | 1 ag 4% 4% 4% 100 3% Mar 4% July 
$1.20 conv pref......20)_.___- 11% 12% 400 4% Jan| 12% June | Tobacco r Co Ltd— : 
International ___-. _ Rae as Plas og Re. 4 Rae iig July % Jan| Am dep rights def reg 5s} -- -- 4% %| 200 % July 4 July 
Todd Shipyards Corp....*| 10234] 101% 10445 320| 82 Jan| 104% June 
| 





For footnotes see page 223 
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222 New York Curb Exchange—Continued—Page 5 July 12, 1941 
| Friday| Sates Friday Sales 
STOCKS Last | Week's Range or Range Since Jan. 1, 1941 BONDS Last | Week's Range| for Range Since Jan. 1, 1941 
(Concluded) Sale of Prices eck (Continued) Sale of Prices Week 
et Price |Low High| Shares Low Htgh Price |Low High $ Low Hh 
i} Toledo Edison 6% pref 10e)_ 107 107% 50| 105% Apr! 108% Jan | Dansig Port & Waterways 
7% preterred...-.-- 100) -| 114 114 60} 112 Feb) 114 Jap *Ext 6}40 otmp....1952)..._-- 2 4g) a 7 Jan 7 Ja 
Tonopah-Belmont Dev.100,._____|_____ ewedel cbebtalsanennannenianeaan *German Con Mune 79°47 Soe ge til i eae 13 May! 27 Jap 
Tenepab Mining of Nev.1)._____|_____ eT ee ‘ie Jan 1, Jan Secured 66.......- ee > aed 13% Apr) 27 Jan 
Trans Lux Corp. ..------ } 4) 1446 = je) 1,100 16 Apr 1 Jan | *Hanover (City) 7a. __1939 ed Z t9 10%} ------ 8 June} 27 Jan 
| Transwestern Ol1 Co..-.10) 3%) 33 3%| 1,100 2% Jan 3% July | *Hanover (Prov) 6348. 1949) -- -_-- t9 EE wa San 8 June| 16 May 
} Tri-Continental warrante __... | Ms 356) 606 % Mar 4% Jan | Lima (City) Peru— 
i Truns Pork Stores Inc..-°|.--_-_|.....  _-.-.| ----- 8% Jav| 8% Jan °6 348 stamped.___.1956|.____- me 0000 ...... 5% Feb| 6% Jan 
il Tubize Chatilion Corp.--1} 7 | 5% 7%! 3,7 5 Apr > Jan | *Maranhbao 7s... --_.. eal t12 ge Seat 13% Feb| 14% Feb 
S| | 6Chass A....---------- 1} 43%| 41 45 | 180| 32% May| 45 July | *Medellin 7s stamped_195)|------ hs et eae 7 Mar! 9% Jan 
Tung-S0l Lamp Works..-1)_. tenes stneel poee 1% Feb 2% Jan we ey 
80c¢ conv preferred _ --.- _ ae tee 7% 400} 6% July 7% Jan *Issue of M p= i cnsoninnes -| 124 a Pee 22% Mar) 22% May 
W| Udylite Corp..-.-------- indneoa | 3 3%| 1,300 2% June 4% Jan *Issue of Oct 1927_...-.|------ 124 30 _...-| 23% Apr) 23% June 
i} $Ulen & Coser A pref...-* ...---|----. Mea? PRES 5 % Jan \% Jan | *Mtge Bk of Chile 6s_1931| ------ 13 13 5,000 9% Feb) 13 July 
Series B pret..--------* | ---- a Pee SE Ee Mtge Bk of Denmark 5s '72) - - - - - - $27 waite 30% Feb| 40 Mar 
Unexcelied Mfg Co.-.--- 10 3% 3% 3%! 1,200 3 June 4% Feb With declaration. ....-- RS cee? ABs 32% June| 43% June 
Union Gas of Canada....*! ._-- ne ae 4 400} 7% May y Jan | *Parana (State) 7s__..1958| - - - - -- 18 18 1,000} 16 Mar| 18% May 
Union Investment com...*| _ sees ate | sompue 3 July 3% Apr | *Rio de Janeiro 6346. 1959) - - -- -- | 8% 8%| 5,000 6% Mar 8% July 
Un Stk Yds of Omaha_.100 __ ce BR aa ae, Cees | *Russian Govt 6348.-1919 aaa tlig % 116,000 716 May % June 
United Aircraft Prod...-)) % | 8% 9%) 2,100 7% June| 10% Apr _ aise i A" | 34 34 9,000 Sig June 1516 June 
ii United Chemicals com...* - -- 10% 10 (| 200 9g Apr! 11% Jan | *Santiago 7s........- 1949 miecace | $11 | gi ieeieeene 8% Jap) 11 June 
$3 cum & part pref....°|....--|----.- Pe PS Eels ee SNA I = Mb X - 
|| On Cigar-Whelan Sts--10¢ 716 716 16) 3,200 4% June % Jan 
United Corp warrants....|_- . lie 446) 2,200 tgp Apr 555 Jan 
| United Elastic Corp-.-.--- > ee oe ee Pane 7% Jan 7% Jan 
United Gas Corp com....1) 116] % 1416) 3,200 % June 1b, Jan — 
| Ist $7 pref. non-voting.*| 117 116 117% 600} 106% Feb) 118 May | Pank Friday , Sales 
Hi Option warrants... -.---- % % \%\ 1,300 lig July 45 Jan | ste. & Last Week's Range, for Range 
i} United Gas & Elec Co— BONDS Rating! Sale | of Prices Week Stnee 
7% preferred...-.-- ERS a i amen .--| 80 Mari 85 Jan See a | Price ‘Low High) 2 Jan. 1 
United Lt & Pow com A..* i sae aves MY 4%| 1,000 Y% Mar 1146 Jan i | 
Common class B------ ---|----. o<- ape 6 Apr Te Jan Alsbame Power Co— 
$6 ist preferred.....-.- ~f 24% 23% 24%) 4,300] 19% Feb| 29% Mar] Ist &e-...-...--.-.---- 1946|x bbb2 106%' 106 106%! 6,000) 105% 107% 
i) United a F Svesusts... a 24 24 25] 22 June} 25 Mar tot & rel Ota 1951|x bbb2 10414' 104 10414/ 18,000) 103% 106% 
il $3 partic pref_.....-. , ee 70% 73 30} 70 Apr| 74 June | 7] “eaaeeeeggee 1956|x bbb2 __ ___,*102% 103 | ---..-| 102% 105% 
Oni N IRE & Canal 100). neekis ces py ga ha Se <a inlet me on CO) eae 1968|y bb 2, 10354; 103% 104 11,000} 103 105% 
United pvets Bearing -.28e M MY M% 200 \% Mar 6 Jan ist & ref 448.......--- 1967\y bb 2) 101%} 10144 102}4| 43,000} 101% 103% 
10% preferred - ---.-- eatcalacess a& - 4% May 5% Mar | American Gas & Elec Co— 
|| United Shoe Mach com. 25| 59%| 54% 59} 2,300] 49% Apr! 61 Jap 2%aef debs_........-- “¢ a BREN 104% 10434] 3,000) 103% 106% 
Preferred. _..-------- 26|------| 43% 44% 90| 43% Mar| 45% Jan 3a0f debs_.......--- a gees 107 107 1,000! 10534 108% 
United Specialities com_..1| 10) 9% 103 700 7% Feb| 10% July 3%a6f debs__......--- 1970jx a 2)__-- 107% 108 4,000; 106% 110% 
U 8 Foil Co class B_...-- i 5M 4% 5%| 4,000) 4% May 5% Jan | Am Pow & Lt deb 6s_ 201#ly bb 3) 107%{| 107% 108%/117,000| 100% 109% 
U 8 Graphite com. .--.--- Bicvesee bewe ene . 7% June 8% June | Appalachian Elec Pow 348 1970) - - ---- 107%} 107% 107%{| 70,000) 106 107% 
U 8 and Int'l Securities._*| - -- - -- % % 200 y% Feb 4% Jan | Appalac Power Deb 6s ....2024|x bbb2/__._..| 130 130 10,000} 128 130 
| $65 Ist pref with warr...*| 55 53 55 800; 49 June} 61% Jan | Arkansas Pr & Lt 5e_..... 1956|x bbb2| 107%{| 107 107%! 11,000) 106% 108% 
i] © 8 Lines pret......---- eo} 4%| 4% 5 | 4,300! 3 Jan} 6& May ed 1953|\yb 2] 46%| 45% 47 | 48,000) 43% 51 
U 8 Plywood— § Associated Gas & El Co— 
$1.50 conv pref...--. ee 27% 28} 250| 27% July] 29% Jan *Cony deb 4}4s_...-.-- 1948\z da 1/____- | 13% 14 5,000; 12% 15% 
U 8 Radiator com_-...-_-.- ie 1% 15 300 1% Mar 2% Jan *Cony deb 44a__..---- 1949!zd 1] 14%] 12% 14%] 75,000) 12% 15% 
U 8 Rubber Reclaiming..*| 3 3 3 106 2% Feb 4% Mar *Cony deb 5s_...-. -----1950izd 1] 14%] 13 1444] 50,000| 12% 15% 
U 8 Stores common... _50¢ | ------) % % 500, % Jap % Jan *Debenture 56......-.-.- zd i} 14%) 12% 14%] 40,900) 12% 15% 
Ist $7 conv pref....--- Misamacclocees overs | -- | 8% Feb 4% June *Conv deb 54s_.-.---- | eee 12% 13%| 16,000) 12% 15% 
United Stores common 60c|-- -- -. is Ml 200) «iy, July i, Jan | AssooT &T deb 5340 A-..1955|yb 1| 6514) 64 6514] 16,000] 63 69 
United Wall Paper. --.-.-. 2|------ 1% 1K! 800) 1 Apr 1% Jan | Atlanta Gas Lt 4}s_.--.-- 1955 x bbb2)___-_-_- $107% 108% ..-| 106 107% 
Ongremes Costes Gate 4. ¢) |------]-"--- oo cncece 3% Apr 5% Jan | Atlantic City Elec 3}{8..-1964/x aa 3)....-- 108% 108% 2,000; 107% 109% 
Class B...----------- *|----- |-=-~- -- --- % JaD 1 Jan | Avery & Sons (B F)— 
Universal Corp v t 6.---1 6% 6% 6 +4 | 700 5% Feb| 7 #£«™Mar be with warrants.__..-. 1947/y b 2}_.__-- S| i ee 101 104% 
Universal Insurance - - - - - Bieeces< 28% 284) 50; 23 Jan} 28% July Se without warrants _...1947'yb 2)..---- oe. = Bee § casncs 100% 102 
Universal Pictures com. --1)------|-- st, °ra77] . 14% Jan| 21 Feb | Baldwin Locom Works— 
Universal Products Co...*|------| 13% 13% | 100} 13% July| 17K Jan Convertible 6s.......-- 1950\zb 2) 119 117 120 | 33,000) 109% 127% 
Utah-Idaho Sugar......- §}------ 2% 2%) 4,600 1% Jan 2% May | Bell Telep of Conate— 
Utah Pow & Lt $7 pref...*| 65 62% 68 175) 62% July}; 83% Jan] ist feseries B-.....---- 1957'x aa 2] 108%} 108% 109%} 16,000; 105% 111% 
Utah Radio Products_.-.1) -- -- one o-- COT TN SPER R MLE Rees jae my hE 1960/x aa 2]_____.| 110%, 111%] 7,000) 106% 112% 
Utility Kquities com __- 10¢ ‘e] ig SG] 1,200 {Apr jan | Bethlehem Steel 6e__-.--. 1998\x a 2) 153 | 153 153 1,000] 149 156 
$5.60 priority stock....1) 46)4 46/4 46% 25) 44 Mar) 49 Jan | Birmingham Elec 43s ....1968|x bbb2| 10254| 10214 10234] 9,000] 101% 103% 
Utility & Ind Corp com. -6| -- - - - oases oon cocens lig Jan lig Jan | Boston Edison 2%{s_.....- 1970,xaaa 3] 104%| 103% 10414] 75,000) 103% 104% 
Conv preferred... ....7)----- | 1% 1% 200 1% «Fet 1% Apr | Broad River Pow 5s_...-- 1954\y bb 2}__-- 10334 105%} 6,000) 102% 108% 
Vaispar Corp com...-.-- -~----- % % 200 % May i% Jan Northern Pr Se . ..1953)x bbb3} - - - - - - 7844 79%] 22,000) 73% 81% 
$4 conv preferred.--.-- 6) ---. 16 17% 75) 13% May| 22 Jan | Canadian Pac Ry 64_.-.--- 1942|x bbb2}____- .| 86 86%| 9,000) 69% 867% 
Venesuelan Petroleum..-.: 3% 2% 3%) 8,500 % Jan 3 Apr | Cent Ill El & Gas 3%{s_-_.-- 1964|x bbb2}_----- 106% 10674) 6,000) 105% 106% 
| Va Pub Serv 7% pret._100|----- 96% 96% 10| 85% Feb] 103 May | Cent Ill Pub Serv 3%s....1968|)x a 3)__-_-- 109 109%} 9,000) 105 109% 
Vogt Manufacturing... - *|------ 7% 7% 200; 7% June] 11 Jan | Cent States Elec Sa......- 1948\y cc 1] 17%! 14% 17%/124,000) 12% 30% 
Vultee Aircratt Co......- 1} 7% 6% 7) 1,700 4% Apr s Jan RT aha 1954;y cc 1] 17%] 15% 17%] 57,000) 12 31 
Waco Aircraft Co.....-.- . 5 3% 5%) 4,900] 3 Apr 5% July | Cent States P & L 6}4s...1953/y bb 1) 100 100 100%] 13,000} 93 100% 
a gt Baking v t o....*|------ 9% 9%! 200 7% Feb 9% July | Rys 5e ctfs___.-...- 1927\z bb 1/__---- 45% 48 74,000; 37% 49 
a SS pee) Pe TP cn oe Bae S neinnati St Ry 6a A -- 18837 bb FREE UD 93%| 3,000) 86% 94 
i] waitt & % Bond class A...°|------|----- -----| ------ 4% Feb| 65% Apr “Raatan age eS 1955\y bb 2] 96%) 96% 96%4}| 7,000] 90% 97 
Ci Maraseneeeosece @)------ ----- -| ------ % Apr % Jan Service 5e_.....-.-- 1966\yb 2] 93 92% 93 | 22,000) 83% 93 
Walker Mining Co_-----1)----- ie = Mis 100 %i6 Apr % Jan Cony deb S6.......---- 1950\y b 21 9034] 897% 91 {221,000} 80% 91 
Wayne Knitting Mills...5)---- -w-~- -----| ------| 13% Apr) 15 June Debeatewe ls ses eenaipiaens 1958 yb 2 90 894% 90 46,000} 80 90 
Wellington Ol! Co.....-- 1\- 2% 2%) 400 1% Apr 2% Jan Debenture Sa........-- MIiyb 2 90 89% 90 114,000) 79 90 
Wentworth Mfg_....-. 1 25 | 2% 2 2%) 200 1% Mar 2% July Cities Serv P & L360 eenaanes 1952\yb 2 98%] 98 98%4| 98,000} 88 99% 
West Texas Util $6 pref..*|------|----- -----| ---- 95% June! 102 Feb Ttniaccesaaenecee 1949'yb 2 99%! 98% 994] 47,000) 88% 99% 
West Va Coal & Coke....5 ------ 3% 3% 1,400) 2% Feb| 3% June | Community Pr & Lt 5s... 1957 \¥ bb 3 103 102% 103 | 24,000} 98% 103% 
}| Western Air Lines, Inc..-1 4%) 2s #14 1,000| 3% May| 5% Jan | Conn Lt & Pr7sA-----.-- 1951 x aaa3 ------ 130% 132 | ------ 127% 130 
| Western Grocer com... .20)------ 6% 6% 90| 3% Jan| 6! July | Consol Gas El Lt & Power— | 
Western Maryland Ry— - (Balt) 348 ser N.....-- 1971|x aaa3 _.----|$10914 110 | -__--- 107% 111% 
7% ist preferred... .100| ------ 74% 74% 40| 568% Feb| 74% July lst ref mtge 3eser P__-._- 1969 x aaa3 ------ 108 4% 10854] 20,000) 105% lil 
Western Tabiet & Station’ y . lst ret M 2%s ser Q....1976,x aaa3, 104 103% 104 17,000} 101 104 
Common.....-....- ---*|---- -| 16% 16% 50| 15% June} 20 Jan | Consol Gas (Balt City)— 
Westmoreland Coal... -- 20 oneenn|----- w----| ------ 13 Jan| 19% Mar Gen mtge 444s.......-- 1954/x aaa3 ------ 123% 123%] 1,000] 122% 128 
Westmoreland Inc--...- 1C|------ eevee 2----| ------ 11% Jan| 14% Feb | Cont’l Gas & El Se_...... 1958\y bb 3! 98%] 98% 98%|153,000' 89% 98% 
Weyenberg Shoe Mfg..-.1|------|----- -----| ------ 6 Jan} 6% Mar]| Cuban Tobacco 5s....... 1944|y ccc2 --_-- 56% 58 16,000, 53% 60 
Wichita River Oil Corp. .1u)------|----- , engee| oor 5% Feb| 6% Jan | Cudahy Packing 3%(s..... 1955|x bbb2} 10 102 10244] 42,000; 101 102% 
Williams (RC) & Co....*| 6%) 64 7. 600| 4% Mar) 7 July | EasternGas& 4s_...- 1956|x bbb3) 89° 8854 89 | 58,000) 86 89% 
Williams Oll-O-Mat Ht..*|------| 2% 2% 100) 1 Jan| 3 Mar | Elec Power & Light 5s -...2030|y b 3} 94%] 93% 95 [130,000] 78% 95 
Wilson Products Ino.-... 1|------ St _75| 10% Mar| 11% July | Elmira Wat Lt & RR 66..1956|/x a 3) - 12444 124%] 1,000) 119% 126 
Wiison-Jones Co........ @|------ ‘4% «68 500; 7 Feb| 8% Jan | Empire Dist El 6e.......- 1952\x a 1| 104%] 104%4 105%| 14,000] 104 106 
Wisconsin P & L. 7% pf 100|------|----- -----| ----+- 114 Mar| 117 Jan | *Eroole Marelli Eleo Mtg— 
Wolverine Port! Cement.10)------)-----  --=--| ->-70- 4% Mar| 5% Jan G}sseries A_..........1953/z —s_ | ------ Re eee 44 45 
Wolverine Tube com....2 5 4% 65 1,400 4% apr 6% Jan | Erte Lighting 5s........-.- 1067ix a 2|------|¢109% 11134] ------ 108% 109% 
Woodley FPoetroleum.....1|------|----- -----| ------ 4% Jan| 4% Mar | Federal Wat Serv 5}40....1954/y b 3) 103}4| 102% 10339) 7,000) 101% 104 
bag anny A . W) Led— Finland Residential Mtge 
Amer dep rota........68|---=--| 4 4. 100) 4 Apr) 65% Jan| Banks 6e-5s stpd__....- 1961|y | ------ | we 2 41% 48 
Wright Hargreaves Ltd_.*| 2%| 2% 2%| 14,000) 956 June}! 45% Jan | Florida Power 4sser OC _...1966|x bbb2) 105%{| 10514 106 | 13,000/ 104% 10614 
Florida Power & Lt 5s.____ 1954|x bbb2|) 104%4| 10494 10634|131,000) 104 106% 
“Sour onaes. 1944|y bb 2] 10114] 10114 101%] 1,000) 100% 101% 
ex-warr — y M4 g , 
FOREIGN GOVERNMENT Gotinesu a Power 3448 A_. -1969)x bbb2 79%) 78% 90 11,000 75 * 844 
bin b eoen ye ij-.-.--- 98% 98 4, 9 102 
AND MUNICIPALITIES Sales Gen Pub Util 644s A...-- y bbb1| 1024] 1024 102 % 10,000} 98% 103 
jor *General Rayon 6s A...-.-. OT eee Ce es Pe - 65 65 
BONDS Week Gen Wat Wks & El 6s__... 1943/x bbb2| 101 | 101 102%4| 9,000] 995% 102% 
> Georgia Pow & Lt 5e_..... 1978l\y bb 3) 84%] 83% 8434] 13,000) 72 853 
Agricultural Mtge Bk (Col) *Gesfruel 66.........-.-.- 1963/2 #7;3X+=*|------ $34. waeneal'serbae 18% 23 
©20-year 76....Apr 1946) - ----- Se 2 ae 21% Jan| 23 Feb | Glen Alden Coal 4s_......1965|y bb 2) 87 87 87%| 68,000] 80% 87% 
20-year 78....Jan 1947/| ------ Se 2 ee 22% Jan| 24 Mar 
*Baden 78..........- 1951) ------ 9 we  § eccccs 17% Mar) 26% Jan 
Bogota (see Mtge Bank of) 
Valley m-- 10 ances 19% 9% ------ 6% Apr 9% June 
i} Cent Bk of German 
*Prov Banks 68 Be 1981 acme dete t9 7 checkin 13 Apr| 27 Jan 
| 6 series A-.--..--1952 wonky je epee 22 Feb) 22 Feb 
ia Sli aisha 1 ------| 82% 83%] 7,000} 52 Jan} 83% July 
{ With Goclaraion Tot inonnabiceace 006k haweeh 68 May| 73 May 
| Ext 66............1963} ------ 29% 40 | -.-.--- 25 Mar) 29 June 






































































































































For footnotes see page 223 


Attention is directed to the anew column in this tabulation pertaining to tanh clignainy and rating of bonds. 
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Volume 153 
Bank | Friday Bank | Friday Sales 
Elig. @| Last Week's Range Range Eltg. &| Last | Week's Range| for Range 
BONDS' Rating! Sale of Prices Since BONDS Rating | Sale of Prices Week Stnce 
(Conduded) See a | Price Low High Jan. 1 (Concluded) See a | Price |Low Htoh $s Jan. 1 
Grand Trunk West 4s.-...-. 1950\z a 2/..-.-.- 83 83 7,000) 75% 85 Phila Rapid Transit 6a ....1962\y bb 3/.....-. 3105 105%} ------ 102% 106 
Gr Nor Pow 5s stpd..-.-..-. 1 rT = 1108% 111 107% 108% | *Piedm’t Hydro El 6%s..1960\/z {-.-.-- $12 hh. 2 eee 17% 29% 
Green Mount Pow 3%{s-.-1 t bbb2!_._... 104% 105%) 103 % 106% | *Pomeranian @e..... | EE ey 9 SS éckets 22% 26% 
Store Prod 6s. ...- 1945\y ccc2| 61 62% 58 64 Portiand Gas & Coke 
uantanamo & West 6s...1958|y ccc2|_____- 29 29 | 17% 29 5s stamped....._..... 1940|z bb 1|_.___- sm 93% 100% 
$*Guardian Investors 66...1948\y c 1/_...-.-. 20% 20% 15 290% 5s stamped extended....1950/z bb 1; 9634) 96% 97 10,000} 86 98% 
*Hamburg Elec 7s_..----- pd ota BB56 eects j 18 18 5s E....- 1956|\z a 3) 110%/ 110% 110%! 5,000) 109 110% 
*Hamburg E! U 4s — oon iecons 6 le Ol are 109% 111% 
& St Ry 6%s___.-.---- I eer ee 14% 14% 14% 18% otrero Sug 7s stamped...1947/z ccc2/___.-- 185 a? “0 enweantl 50 =«6100 
Houston Lt & Pr 3}4s.--.- 1 SS) a t110% 111%) 109% 110% | Power Corp(Can)4%sB_..1959\ya_ 1/....--. 71 71 6,000} 69 76% 
*Hurgarian Ital BE 7348...1963/z2 =f ____. a ~ ei ey | ine] concn ences | oF Pussian Electric 6s... ... 72,’ Serene: 19 i 17 26 
Mygrade Food 6s A...-.-.- y ccc2) 79% 81 70% 81 Public Service Co of Colo— 
6s series B__.......----  OOGE cteees | t79 80% 70% 76% lst mtge 3348_........- 1964/xa 2)...... 108% 109%! 8,000) 105% 109% 
Idaho Power 3%(s_..-.-..-- YF ee 1109 % 110% 107% 110% DO On cccecaccees. 1949/x bbb2}_____- 106% 106%! 1,000} 105% 107 
Ill Pr & Lt Ist 6eser A....- 1953\x bbb2| 107%| 107% 107% 106% 108 Pub Serv of Indiana 4s____1969/x bbb2| 10854| 108% 108% | 13,000| 107% 108% 
lst & ref 544s ser B....- 1954|x bbb2/| 106%/ 106% 107% 105 108 lic Service of N J— 
Ist & ref. Sa ser C......- x bbb2! 106%| 106% 106% 104% 107 6% perpetual certificates....|y aa 2) 152 151% 152 11,000} 150 162 
8 ft deb 54s__.May ....1957\y bb 2) 101%/| 101% 102% 98% 103 Puget Sound P & L 6}8_..1949|y bb 2/ 103%| 103% 103%/ 68,000) 100 103% 
Indiana Hydro Elec 5s -..- y bb 1/__ 101% 101% 100% 101% ist & ref 5a ser C__..... 1950\y bb 2) 103%{| 103% 105 19,000} 98% 105 
ee amines “|. gg eae 78% 79% 72% 79% Ist & ref 4348 ser D___..1950|y bb 2/_...-.| 101% 101%| 13,000] 98 102 
ist lien & ref Ss....-..-- ybb 1 77% 79 71% 79 & Elec— 
| Beal Se A ....1 79 83 75 92% 534s series A... 1962\y bb 3/_.---- 87 87%| 17,000 90 
| Indianapolis Pow & 134 3(s1 za 2) 109 109 109 105 109 *Rubr Gas Corp 6s. ..-.. i eS *11 PE. Bh. 17% 28% 
§International Power Sec— *Rubr Housing 6}4s8__.... ay SC ee pa pe re 14 16% 
6 48 series C......-.- a tll 16% 14% 21 Harbor Water 4}4s_..1979|x aa 2)... 108% 109%} 4,000} 106% 109% 
°7s series B......-....- add ij..... t 24 15% 25% | San Joaquin L & P 6s B_...1952/x aa 2)..-._- $135 186%) ---.-- 133 138% 
©7s (Aug 1941 coupon)1957|z dd 1}... /...-. ----. 15 15% | *Saxon Pub Wks 6s.....-. cgay § Shes tape ph. 15 2 
Ct i btadamwoes Ge Blecnccs 117% 20 15% 24 *Schulte Real Est 6s...... 1961|z cc 1)_.-..- See ae © emhae 36% 40 
De Goeee BGs NaN) TO cccccleccccclcccse Sasce 15 15 Scullin Inc 3g....... ljy ccec2|_____. 83 83 9,000} 75% 87% 
Interstate Power Se....... yb 2 78% 80% 389,000) 66% 80% | Shawinigan W & P 4}4s_..1967|x bbb3| 8734| 8754 88z | 36,000) 84 93% 
j Debenture 6s_......--- y ccc2 31% 34% % 43 lst 4s re eaieitias 0|x bbb3)_..._- 87% 87% 0 85 93% 
Iowa Pow & Lt 4s_.-.-.-- Oe Disease 107% 107% 106% 108 Sheridan Wyo Coal 66_.... 1947\yb 2/_.-.-- > ‘Gee ft eaceses 93 99 
ydro Elec 78....1952\/z #$j-.-.-. 112% 30 15% 26 Pow 5e__.... 1957 |x bbb2/___._-. 104% 104%! 3,000} 103 105% 
Italian Superpower 66... .-. ms  Tieeen 14 14 14 35% | Southern Cal Edison 3s...1965|x aa 2} 104%{| 104% 104% J 102% 104% 
J - Sou Indiana Ry 4s___. _...195l|y bb 2} 57144) 56% 58%/| 57,000} 50% 60 
ee onal zb 2 7 42 S’western Gas & E13{s_..1970|x aa 2|_.____|t1074% 108%| -.----| 105% 107% 
sersey Cent Pow & Lt 334s.1965)x a 3) 109 | 108% 109 105% 109 So'west Pow & Lt 6s_..-- 2022\y bb 3] 110%} 1p9% 110%] 69,000] 101 110% 
Kansas Elec Pow 3 s----- a ss a t108 109% 106 10634 | Spalding (A G) 6e_....... 1989/yb 1) 39 37% 39 3,000} 34% 46 
Kansas Gas & E eo 66.-.-.- x bbb2)______ 125% 125% 123 128% | Standard Gas & 
Kansas Pow & Lt 344s....1969|xaa 3)... _ $112 113 112 112% 6s (stamped) .......... 1948\yb 2) 90%| 90% 92%) 69,000}; 69 92% 
Lake Sup Dist Pow 3}48...1966/x a 3. ..... 109% 109% 106% 109% Conv 66 (stamped) ..... 1948\yb 2) 905%} 90% 92%! 52,000) 69% 92% 
*Leonard Tiets 7 }4s....-.- Zz ‘Secheaie $1836 40 | ncccael seede Senne 6e.........195llyb 2) 90%} 90% 9254|112,000) 6936 92% 
Long Island Ltg 6s...--..- xbbb2, 106 106 10444 106% 6s.... 966\yb 2) 90%] 90% 92%) 67,000} 70 92% 
Louisiana Pow & Lt 56 ....1957/x a 3) 108%{| 108 108% 107 109% 6e gold debs. .......... yb 2) 90%| 90% 92%/|134,000| 70 92% 
Mansfeld Min & Smelt— Standard Pow & Lt 6s ....1957|yb 2) 91 91 92% |100,000} 68% 92% 
7s mtgesf_...... aS ee ee $14 35 25 25 Corp Ino 5s..... 1960|z cccl|__.._. 23 23%] 3,000 25% 
Rad & Mitg— Stinnes (Hugo) 
a 1948iyb 2... 79% 80 77 90 PO Bh oseceotka evecesce ee PS 27 27 3,.000' 26% 32% 
Memphis Comm! Appeal— 7-48 3d stamped ._..... re: Vovemen 126 ie pre 3 56% 
Deb 4}4s........------ eS. ue $102 104% 101% 103% Certificates of deposit... -- o” ‘Vlepace dened ‘engactesenes eee ee 
Mengel Co conv 4}4s...-.- 7iy bb 3 | 98% 99% 95% 99% | *Terni Hy El 6%s....1963)z  |---.--. t15 oS Peete: 13% 26 
Metropolitan Mecese > xa 1t108% 110 105% 109% | Texas Elec Service Se__..._ 960|x bbb2) 107%| 107% 107%| 22,000] 106% 107% 
4s series G_...---.---- a. 335m 109 109% 107 110% | Texas Power & Lt &6..... 1956/x bbb2|______ 107% 108%] 14,000] 107 108 
Middle States Pet 6}48....1945|y bb 1)______ t102% 104% 100 104 | Gsseries A._.... 2...) y bb 2}_____- 118 119 2,000} 118 121% 
Midiand Valley RR 5e_...1943\y bb 2 54% 55 50% 59% | Tide Water Power 5s__... 1979|y bb 3/_...-- 98 100 10,000} 96 00% 
Miliw Gas Light 4}48..--.-.- xa_ 1) 105%] 105% 105% 103 % 107 Tiets (L) see Leonard— 
Minn P & L 4}8...-..---- 978|x bbb2! 104 103% 104 102% 105% | Toledo Edison 34%s_____.- 1968iz@ 2'...... 108 109%' 12,000) 108% 109% 
lst & ref 5e_.......-..- 1955|x bbb2| 107%| 107 107% 106 108% | Twin City Rap Tr 6%s_..1¥6z\yb 3 __.- 60% 61 23,000} 58% 62% 
Missiasippi Power 56.....- 955\y bb 2)______ 105% 105% 103% 105% & Co— 
Miss Power & Diisesoos x bbb2) 104%! 104% 104% 102% 106% 9% 10 10,000 7 10 
Miss River Pow ist 5s. ...-. xaaal|___ 111 111% 109 112 S19G06 IRF 4 wcccca 114 118% 
Missouri Pub Serv 58. -..-.- 1960|y bb 3) 102 101% 102 96% 1 3 Te eee 15% 25 
Nassau & Suffolk Ltg 58...1945|x bbb2)_____ 102 102% 100% 102% hl eee 20 30% 
Nat Pow & Lt 5s B...-.-.-- 2030|x bbb2 106% 106% 105% 109 114 ae = 15 30 
§*Nat Pub Serv 5s ctfs.. 1978\zd t18 2% 1 26 
Nebraska Power 4}46 xaa 2 110% 110% 107 111% ture y bi 98% 99%) 30,000} 85 100 
6s series A__.........-- xa 119 119 114% 124 ture ie y bb 99% 99%| 2,000} 88 100% 
Neisner Bros Realty 66 ....1948/x bbb2)______ 109% 111 106 109% Ist lien & cons 5346... ..1959|x bbb2/______ 104% 104%| 15,000) 103% 108% 
Nevada-Calif Elec ybb 2 97% 98 88% 99% | Un Lt & Rys (Del) 64s...1952|y bb 2) 99%| 99% 100%) 80,000) 93% 101% 
New Amsterdam Gas 5s...1948|x aa 2/_____ 118% 118% 117% 121% | United Light & Rys (Me)— 
N E Gas & El Assen 56.-...- yb 2 58 61% 56% 66% 6e series A__.........-- 1952|x bbb2/ 120 120 120 | 28,000) 117 121 
PEST ee aa yb 2 57% 61 56% 66% y bb 98% 98%! 2,000) 83% 100 
Conv deb 5s....-.- yb 2! 6 57% 61% 56% 66 
New Eng Power 3s. x aaa2| 109%| 109% 109% 06% 109% 100% 100%} 2,000] 100 102 
New Eng Pow Assn 5s - ybb 2) 9g: 1 87% 97 103 % 104%| 28,000) 103 109 
ture 5}48---...-- ybb 2 93% 94% 914% 100 102 102%] 11,000} 101% 102% 
New Orleans Pub t102%% 103%| ------ 102% 103 
*Income 66 series A y bb 3) 103 103 103% y Re OS eee 100% 102 
New York Penn & 

*Ex$ 44s stamped “? Le ee t105% 106 ze 1 4% 4%/ 15,000); 4 5% 
NY E&G4e-...1980/xa 3)... 102% 102% xaa 3 od ere 108 109% 
lst m Ts diatinannaldl “TA, eee t110. «i111 107% 109% | Washington Water Pow 3 }4s’64|x aa 2 ee ee ee 105% 110 
N Y & Weatch’r Ltg 48 _...2004'x aaa3) 106% 106% 103 106% | West Penn Elec 5s_._ __..2030|x bbb2|______ 106% 107%] ------ 105 108% 
Debenture 58... ......-.- 954xaa 3} 13434 ..... 114 115 West Penn Traction 56...1960|)x a 2)| 117 117 117%} 4,000) 116% 119 

Nippon El Pow 6}48....-.. SS Le ee 3 38% 45 Western Newspaper Union— 
No Amer Lt & Power— 6s unstamped_.___..... 1944\yb fi... 67 69 6,000} 59 69 
5348 series A___....-.-- ybb 3) ____ 102% 102% 102% 103% . Wise Pow & Light 4s..... 1966|x bbb2) 105 105 106%! 37,000) 105 107% 
No Bost Ltg Prop 3}s_..1947|x aa 2) 1105 106% 104 105% | 8*York Rys Co 5s stmp_..1937/|z bbb1|______ 196354 97% ------ 97% 99% 
Nor Cont’! Util 5}48..-.-- Sf Spegu 2 52\% 49% 54% *Stamped Ss........... 1947|y bb 1/_____- 99 99\%| 19,000} 98% 100% 
Ogden Gas Ist 56._....... 945\y bb 2) 109% 109% 109% 113% 
Ohio Pow ist mtge 33¢4s8.,..1968|x aa 3) 108% 109 106 109 
Ohio Publiie Serv 4s_....-. 1962;)xa 2) 110%] 110% 110% 108% 110% 
Okia Nat Gas 3%s B...-.- xbbb2|  _- 108% 108% 106% 109 
Okla Power & Water 58...1948|y bb 3) ____ 104 104 103 106% 
Pacific Gas & Elec 
ist 6s series B__.._....- xaa 2) 101%. 101% 101% 101% 104% 
Pacific Ltg & Pow 5s....- 942|x aaa3| 1103 «106 103 106% 
Pacific Pow & Ltg 5s_-.-- 1955|y bbb1/ 190 99 100 95 100% 
Park a 1964|y cccl| _ 34 34 34 38 
Penn Cent L & P 4}48___-- xa 1) jo 105% 106 104% 106 
ip Ecttidbtepandsocnts eS. Bete 106% 106% 105% 107% 
Penn Electric 4s F......--. TA Sepak 106% 106% 104% 106% 
GUNN Bosc ccccccccs 2ixa 2) 109 108 109 107% 110 
Penn Pub Serv 68 C_...-.-. 7 al pia: 1107 % 108 106% 109 
6e series D.....-.._.-- 1954)xa 2). 107% 107% 107% 109% 
Pennsyl Wat & Pow 3(s..1964/------|_____ 108% 108% 106% 108% 
| ERE ATT 1970]. --2--}]_ 108 109 106% 109 
Peopies Gas Light & Coke— 
4s series B_..._.-...-- xa 1! 104%) 104% 164% 102 1 
4s series D_...-...-.-- xa_ 1] 104%! 104% 104% 102% 105 
Phila Elec Pow 5}48..-..-- waa 2) 113%| 113% 114% 109 «115 A 




















* No par value. a Deferred delivery sale. d Ex-interest. e Odd-lot sale. 


n Under-the-rule sale. 7 Cash sale, x Ex-dividend. 

¢ Friday’s bid and asked price. No sales being transucted during current week. 

* Bonds being traded flat. 

§ Reported in receivership. 

Abbreviations Used Above—*cod,” certificates of deposit; “co, consolidated 
“cum.” cumulative, “conv,” convertible: “‘M,” mortgage; “n-v,” non-voting stock 
“y tc,” voting trust certificates; “‘w 1," when issued; “w w,"’ with warrants; ‘x w,’ 
without warrants. 


4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the three rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all three 
agencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. Issues 
bearing ddd or lower are in default 











Attention is directed to the new a ou bank elegibility and rating of bonds. See note 1 above 
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Friday | Sales | 
"eek" R Since Jan. 1, 1941 
Baltimore Stock Exchange ams [ees Sa a | aoe 

July 5 to July 11, both inclusive, compiled from official sales lists Stocks (Continued) Par| Price \Low High Shares Low Htoh 
Friday Sales Adams (J D) Mfg com_-_-_* Fone 10 10 50 > Mar il! Jan 
Last |Week's Rangel for Range Since Jan. 1, 1941 | advanced ya Castings joo 2% 2% 100 Fi May 3% Jan 
Sale of Prices Week Aetna Ball Bearing com_.1, 11%) 11% 12 200 May; 12 Jan 
Stocks— Par Price |Low Htgh\ Shares Low | Htgh Ailis-Chaimers Mftg.Co_..* 31! 29 31% 210 35 4, May 36% Jan 
Allied Laboratories com__* -_---- 10% 11 700; 10% Feb) 13 Jan 

Arundel Corp....---...- Mecadon 16 16% 350| 14% May| 17 Feb | Allied Prods Corp— 

Balt Transit Cocom vte* ______ 3le 3ile 40 27¢ May) 40c Mar Se 10 : 16 16% 150 = 44 Feb 16% Apr 
lst preferred v t ¢...100 .___. 245 2.50 105 1.65 Jap 280 Apr] Amer Pub Serv pref____100 __- 87 87 20 June; 94 Jan 
Consol Gas EL & Pow...* 58 57% 58 4322 56 May| 71% Jan! amer Tel & Tel Co cap.100) 156% 155% 159% 1,087 14954 May! 168% Jan 

4%% pref cl B..-.-.- 100) 116 116 116% 21\' 114 May! 118% Feb/| Armour & Co common...5 4% 4% 4%) 4,400 Apr 5% Jap 
Eastern Sugars As com vtcl 7% 7% 7% 295 5% Jan 10% Mar |} Aro Equipment Co com--1 9% 9% 9% 150 ; May 9% July 

Preferred v t c.....-.-- 1 25% 23 25% 130; 17 Jan; 27% Mar | Asbestos Mfg Cocom___-1 1% 1% 1% 500 1% Jan 2% Jan 
Fidelity & Deposit... . . 20| 130 126 130 222, 113% Apr! 130 July | Athey Truss Wheel cap-_-_.4/__---- 2% 2% 100 2 Apr 3% Jan 
Georgia Sou & Fla Ist ro 16 16 16 25 9% Feb; 16 July | Automatic Washer com__3 __. % % 100 4% Jan 4 Apr 

PE REecdan tewece 100 9 9 9 6 3 Jan 9 July | Aviation Corp (Del)... 4% 3% 3% 3%! 6,050 2% Apr) 5% Jan 
Guilford Realty Co com_-.1)..-_- 60¢ 60¢ 218 50e Feb 60¢ May | Barlow&Seelig Mfg A com5) -_- 10% 10% 50 9% Feb) 10% May 
Houston Ol! pref... 100|__._---| 20% 20% 616, 15% Feb) 20% May | Bastian-Blessing Cocom.* 18 18 18% 350| 16% May) 19% Apr 
Mercantile Trust Co- -50 250 | 250 250 5) 245 Jan| 255% Apr! Belden Mfg Cocom_-_.-- a 11% 113 350' 10 Jan; 12 May 
Merch & Miners Transp- | 23% 23% 68, 15 Feb| 29% Apr | Belmont Radio Corp_---- | errs 4 4 150| 4 July) 6 Jan 
+ al ae 6 Ag 8 7% pt 25): -2<--- 28 4 28% 50 7% Apr) 29% Jan ee er a a 4 a a 4 2,650, 32% yo on July 

— j e ov re a s VA lk 

See 00! feuds | 74 74 30' 70 Jan} 80 June Binks Mfg Co a. wove: | ease | 5 %4 5 % >} oi Feb rH Fo 
New Amsterdam Casualty2)-----. 17% 18%] 4,541) 16% May! 18% July | Buss & Laughlin Inc com.5|___.-- | 14% 15 125) 13% June} 18% Jan 
North Amer Oil Cocom..1|......| 95¢  95e 200, 90c June} 1.15 Jan | Borg Warner Corp— : | 
Northern Central Ry - . * ------| 96% 96% 45, 94% Jan| 97% June nn sineae -5| 20% 17% 20%! 5,763) 16 Apr) 20% July 
Owings Mills Distillery .__1  -- 2le 2ile 200) 20¢ June 40c Feb | Brach & Sons (E J) cap - , ee 16% 16% 20! 16 =June| 18 Jan 
Penna Water & Power romeal 534%| 53% 53% 25| 49% Apr| 57 Mar | Brown Fence & Wire com. 1 PP 1% 1% 100 1% June} 2% Jan 
U 8 Fidelity & Guar__... ioxaues 22% 23%) 1,802; 21 May! 27% June NE Oe 8 8 100; 7 June) 9% Jan 

Bruce Co (E L) com..-.-.-. ; lt es | 12% 12% 200| 10% Jan| 13% Mar 

Bonde— | Pis iy %I 21 9% | 91 | 
Atlantic Coast Line Conn—| Buter od adem 10 834 rh 6%| 3,550! rey, Feb 6% july 

Certificates of indebt 5% |..---- 87% 87% 200' 84 Jan; 88 Mar 5% cum conv pref__..30' 214%) 21 21 | 420| 19% Jan| 21 % Jan 
Balt Trasit Co, 48 fiat 1975 ~aGnie | 38% 39%] 3,500| 33% Mar, 41% June | Camp Wyant & Can Fdy—!| | an | 

SV are: haan | 48% 48%] 2,000 40 Jan) 494 May a *| 12%| 11% 12%) 85, 10% May| 14% Jan 

: ne RE agi a 1975 | 102 102 1,500' 100 Jan! 102 Feb | Castle & Co (AN) com__10\_____- | 19 19 100, 17% Feb) 21 Jan 

Soetal icone pct<=) "ts "aye "ONh| a5] “aye Mae| “SME due 
ntr: conv pref. . 6 | )) s an 4 July 
Boston Stock Excha nge I knnnsones 1 ie] 46 «=| 22,3001 tae. Feb 4% Mar 
July 6 to July 11, both inclusi iled f fficial sales li Central & 8 W— | | 
uly o July » BO nciusive, compile rom official sales lists i i TS “Sng | ti! 250) 1 Jan| ue Jan 
y~y sales Prior lien preferred - -_.*!| ~~ ---- | 103 103% 70| 103 June) 112% May 
Last | Week's Range| for | Range Stnce Jan. 1, 1941 Preferred... .---------- *| 37%| 37 37%) 150) 303% June| 47 Jan 
| Sale | of Prices | Week Chain Belt Co com ------ Wicsanse | 17. 18 | (50) 16 May| 21% Jan 

Stocks— Par| Price |Low High Shares | | Low | High ay Corp common...1 -...-- | % 1 | 9,350) % June} 1 Jan 

| | nvertible preferred. .* | - - - - -- 28% 31%| 2,250) 27 Feb) 31 Jul 
amer Tel & Tel_...... 100| 154%) 154% 15034) 2,141; 148% May| 168% May | Chicago Flex Shaft com __5) .--.--- | 60 , 60 "| 200} Sa Apr 73° i 
Buston & Albany.....-. 100) 91%| 89% 93%) 652) 87% Mar 97% Jan | Chicago Towel com cap_.*|-.-.-.| 70 70 30| 70 July; 73 Apr 
Boston Edison Co (new) . 525 30 4 29% 31 | 1,892) 26% May) 34% Jan Convertible pref _ -_-_-_--- _, ae / 110 110 20| 107% May! 112% Jan 
Boston Elevated... ..100).....- 45 45%! 202! 41% Apr) 50% Feb Chicago Yellow Cab cap._*|-..-.--- 8% 8%! 150 8% May | 9% Jan 
pomen Herald Traveller." nb tae 18% yee 55) 18 -_ 20% Apr pop Bh ee erg are 55% 58% | 735| 55% May 72% Jan 
| ce Sinedi asasen 4% 4% 350) 3 Feb 5 Jan 

Common std...---- iieseodes 1% 1%) 50) % Jan! 1% Jan | Club Alum Utensilcom---.*)_----- 1 F 1 | 400| ta July, 2% Jan 

Prior preferred . 100 7 7 7 41 395) 5% Mar' 7% June | Coleman Lamp & St com_*|-_-_---- 39% 39%) ne 37% Feb| 40% June 

Class A Ist pref std__ 100)... --- 2% 2%! 110) 1% Jan) 2% May wealth Edison— _ : 

Class B Ist pref std- 100 2% 2% 2%) 45) 1% Jan| 2% July Gite cutetwavces 26' 26%! 26% 26%) 8,550) 24% May| 30 Jan 
Boston Per Prop Trusts. _*|-...-- 11% 11%) 128; 11 June; 12% Apr | Consolidated Biscuit com. 1 1% 1% 1%) 50) 1% July 2% Feb 
Boston & Providence - - - i00 aad 20% 20% 45| 12% Feb| 23% Apr | Consolidated Ol) Corp . * _____- 6 6% 2,700) 5% Feb | fl4g May 
Caiumet & Hecia... ..- 7 — ft 880) 5% Avr 7 June | Consumers vtec pt a sisi lislebtens 5 5%) 2u) 44% Jan! 6% Jan 
Cliff Mining Co... ----~- a8 15c) 15e 15¢| 100 l5e July 18e May Common pt sh vtec A_50/____-_. 2 2 | 10| 1% Jan) 2% Mar 
Copper Range. . oaea™ 6% | 6% 6%) 620) 4% Feo 6% July Common ptsh vt e¢ B..*/|_____-. % % 10 % «Feb! 1% Mar 
a » a & Gas As— y P . sl sel 1 M . Container Corp of America’ | l 

rH) i tduseneooens Jeseoce] 2 ay) % Jan I  asieetn eae 20; 16 16 16%} 180, 12% Feb! 16% June 

Ha prior pref..... 100|-...--| 50% 52%) 115| 47% June) 58% Jan | Continental Steel com--_-_-_*)------ 17% 18% 100' 17% June} 23% Jan 

mF. ot ye 36 4) 34% 36%) 135) 303% Apr; 41% Jan pam wey hee ETE setae — 17% 17% 163; 13 Apr; 19% Jan 
tern med | | uda acki ae 4 95 | 100) 

Pi odcneesacos 100 1% 1% 1%| 327 | 75¢ Jan| 1% July Cunningham Dre Strs-.235 ia al 16% 217 150 is a 9 Jan 

lst preferred_-----.- 100) 82 $2 os | 45| 74% June| 87% Feb 

Preferred cl B..-.--- 100! 12 12 12 | 10; 10 May| 14% Jan | Dayton Rubber Mfg com_- 1| died Ati 10% 10 | 50 81% May 11% Jan 
Eastern 8S Lines.......- ° 7 7 7%) 785, 3% Feb) 8 Apr | Deere & Cocom.._.....%| 25%| 24% 25%| 475, 19 Feb 25% July 
Employers Group. .-..-.-- *| 24%| 24 24%) 90; 21 May| 25% Jan | Diamond T Mtr Car com.2)|_-___-- 8 8% 250) 7 May! 9% Jan 
Gee OO. wedecccccce oj PO ee 4 | 10) 3% May) 4 Jan | Dixie-Vortex Co com- ---- ., es 7% = =O7%) 175! 7% May! 9% Jan 
Gillette Safety Rasor ..*| 3%) 2% 3h) 370) 2 May) 3% Jan | Dodge Mfg Corp com____*/-_----- ; 12% 13 | 150; 11 Apr} 14 Jan 
Hathaway Bakeries cl A -.*)-..--- im. . §. I 219) 1% July}; 2% Jan | Eddy Paper Ccrp (The)__*|____-- | 18% 18% 100| 13% Apr; 18% July 
Helvetia Oil Cote____... 1 nen awre | 5e 6e) 1,630 5e Feb) 12c May | Elec Hovsehoid Util Corp 5 ..___- 4 4%) 850 3% Feb) 4% Apr 
Isle Royale Copper Co. 15} 2 mam 8 | 415 % Apr; 2 July | Elgin National Watch Col5 ‘ 30 30 | 350; 28% June| 33% Feb 
Lamson Corp (Del) com..5|---- -- | 1% 13% 176) 1% May| 2 Apr | Eversharp Inc com__.__.1|____- | 2% 2%| 400| 2 May) 3. Jan 

6% cum pref........ 50) nw oeee 25 25 | 9| 20 May) 26 #$=May | Fairbanks Morse com__..*|-_----- 39% 41 170| 34% May| 45% Jan 
Mergenthaler Linotype.-*|------| 2344 23% | 20, 18% May| 26 Jan | Four-Wheel Drive Auto_10)____- | 6% 6% 200, 5% Febl 6% Jan 
NarragansettRace Assnine! | 5%| 5% 5h! 700 4% Jap) 6% Apr] Fuller Mfg Cocom_.....1/.__._- | 4% 4% 500| 3 % May) 5 E Jan 
National Tun & Mines-__ - — ie. 3 | 25| 2% May! 3 £=Mar | GardnerDenverCocom..*| 16 | 15% 16% 650| 15% July| 19 Jan 
New Engiand Tel & Tel ido] 119 | 116 «121 327; 110 May) 129 Jan | General Amer Trans com -5) --- --- | 52% 53% 64, 46% Apr 55% Jan 
NYNH & Hart RR---.100)--.---- \% \% 114) 416 Jan) 11¢ Feb | General Candy cl A__.___5)/______| 10 10 | 100 9% May! 11 Jan 
North Butte... -.....-.. 2.50) emul 24c 365c} 864 2lc June| 45c June | General Finance Corp com! 1% 1% 1% 450 1% July) 2% Jan 
Old-Colony RR-.._._. 100| 10c} 0c 10¢ 20 Se May| 25¢ Mar | General Foods com......¢......| 37% 38%| 263, 33% Feb) 39% Jan 
Pacific Mills Co....-.... */......| 16% 17% 170| 114% Feb! 17% June | Gen Motors Corp Teg 39%| 37% 39%! 1,795) 36% May| 48% Jan 
Pennsylvania RR..... -00) 24%| 23% 24%| 1,185 22 Feb) 25% June | Gillette Safety Razor com *|_____- | 2% 38 | 535) 2% May| 3% Jan 
Quincy Mining Co.---... ee | 1% #1% 7 % May) 1% June | Goodyear T & Rubeom..*| 19 17% 19 530, 16 F May| 20% Jan 
Reece Fold Mach Co-.- -- 10 —e | 1 1 40 1 Feb 14% Jan | Gossard Co (H W) com...* oe es 9 9 100 x May, 10% Jan 
Shawmut Ass’n T C...... -- 10 10% 300 9% Apr tii Jan | Great Lakes D & D com..* 14% 14 14% 1,900 14 June 17% Mar 
Stone & Webster... ...... ° 6% 7% 455 5% Apr 8% Jan | Hall Printing Co com___10)____-- 14% 14% 15 11% Apr) 16% Jan 
Torrington Co (The) _.... *| 26%) 26% 26% 735, 25 Apr; 30% Jan | Hamilton MfgclA pt pfd10\__- 9 9! 190 7 Jan 9% July 
Union Twist Drill Co____5 37 37 10| 33% Feb) 40 Mar | Harnischfeger Ccrp com _10 83, 7% S43, 200 6% Jan 84 July 
United Fruit Co_.......- *| 66%| 66% 67% 667| 59% June) 70% Jan | Hibbard#pencerBart com25)____~ 36 36 10, 35% June 40 ; Jan 
United Shoe Mach Corp. 3) 59\%| 54% 59% 936; 49% Apr 60% Jan | Heileman Brewing cap__-.1 ____. 8% 8% 350 8 “% June 9% Jan 

eS ee ee 44% 45 153) 43% May! 45% Jan | Hein Werner Motor Parts 3 &l4 8% 8% 250 7 May 9% Jan 
Utah Metal & Ton 7 35e 863 8e 95 35e Apr 52c Mar | Horders Inc com__--_----- * 13 133 50| 12% May 14 4 Jan 
Waldorf System... ...-- ¢|......| 9% 9% 40| 7% Apr, 9% Apr] Horman & Cocom___--- meen a xy 50 30% June) 35 Jan 
Warren Bros - - -----....*| me 140 4 Feb 1% June | Houdaille-HersheyclB...* 12 12 12% 800, 10 Apr 13% Jan 
Warren (S D) Co.....-. *)------| 26 27% 67| 26 July; 31 June | Hupp Motor Car com__..1)_____-. 716 716 200 Sig Mar % Jan 

Honds— | | 
Boston & Maine 4s._.1960|)......| 68 69 $1,000| 66% June 74 Mar } Illincis Brick Co cap__-__10 27 27 3! 1,100 2% Fet 31 

i bvkds duties oda 1970|_.....-| 29% 31 | 13,000] 19 Jan 31 July | Ulmots Central RRcom100) 8% 7% 8%| 15550] 7% June 8% May 
Eastern Mass St Ry— oe | | | Indep Pneu Tool vt c_...*|___- 26 26 | ‘200 21% May) 29% Jan 

3, as Pe:  _—- | 106 106 | 500) 106 Mar 108% Jun a Pr & Lt com._* 196 19% 19% 442 18% May 21% Jan 

— ndiana Steel Prod com--1/______ 3% 3% 200 3 June 4 Apr 
inland Steel Co cap.._..- _, eee 74 75% 211 69% Apr 90% Jan 
International Rarvestcom* ____ 51% 53% 484, 423% May 43% Jan 
CHICAGO SECURITI ES Jarvis (W B) Co cap... --. 1} 10%) 10% 11% 700; 9% Apr 14 Jan 
Kalamazoo Stove&F cap 10 10% 105 200 9 June 10% July 
Listed and Unlisted cetens Duttekboaee eee 4% 43 43% 300 4 Jan 4% Feb 
e ard— 
‘ ea Sere 9% 9! 800 7 May 9% Jul 

Paal H Davis & Go Ky Util jr cum pret....60|45°| 45° 45%| 1201 44% July} 50% Jan 
f Q < ~ - eee Univ com. . 1 1 50 4% June 1 Jan 
Members Principal Exchanges # Roi Co com ..-.-.--- 0 8% 8% 150 6 Apr 8% June 

Libby MeNetliéLi 52 55 x 7 
Bell System Teletype Lanostn Printing — can m2 — 2 ae 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 531 : 3 ES Se * 1 1 150 1 Feb 14% Jan 
zion Oil Refg Co cap----- _< or 11? 12% 450 9% Apr 12 July 
10 S. La Salle St., CHICAGO Loudon Packing com. -.-*)--__. 2% 3 | 500i 1% Feb| 3 ' July 
MeCor Mfg cl A-- 11% 11 12 300 9 Jan 14 Feb 
seen — — com * wen 34 35 200; 34 July, 37% Jan 
Me ams a. 85 ¢ 534 ¢ r 
Chicago Stock Exchange Marshal! Mm o..° 16% 16! 18% 3,480 13% i 16% ju 

July 5 to July 11, both inclusive, compiled from official sales lists wy tty yng dl 1 83 33 oor su M 

eS | : 200 4% Mar 4% Apr 
Friday : Sales Mickleberry’s F Prod com 1 4% 4 \% 4 6 750 4 % July 5 1% Feb 
cost a? 3 Range ft | Range Since Jan. 1, 1941 Middie West Corpecap ..6| 4%) 4% 4%) 5,000| 4% May) 6% Jan 

Prices Midland Utd conv pref -_* y L 5 ; F 7 
Stocks— Par| Price |Low Hton| Shares | tow | #th | Midianatu— , ~~ et ee ee 

; | 6% prior len....... 100 13 & 13% ow : l 
Abbuts Laboratories com °| 51% 50% 51 +4 370| 46 Feb) 53% Jap 7% je es ca hon 100} _ ~ id 5 4% 180 3 aa 143 was 
e Steel Co com_--_-_-_ isso sist 49% 49% 75' 43% Apr' 51% Jan 7% preferred A. ..- | ee 5g 55 100 \% Apri 54 May 





lor footnotes see page 227. 
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Stocks (Concluded) Par 


Range Since Jan. 1, 1941 





High 





Miller & 


N’ west Airlines Inc com__* 
Northwest Bancorp com-..* 
N West Util— 
7% preferred....... 100 
Prior lien preferred_-_ 100 
Nunn-Bush Shce com._2% 
Peabody Coal Co B com5 
Penn Elec Switch cl A_10 
Penn Gas & Elec cl A com _* 


Penn RR capital_.....- 5 
Peopies G Lt&Coke cap 100 
Poor & Co class B__.._-- 
Potter Co (The) com -.--- i 
com....1 
Oats Co common.* 
on 100 
Rath Packing com _--.-.-.- 10 
Raytheon Mfg Co— 
eal RSI 
6% preferred......... 5 


Rollins Hosiery Mills com 4 
Sangamo Electric com --_-__* 
Schwitzer Cummins cap--1 
Sears Roebuck & Co cap_._* 
Serrick Corp cl B com____1 
Signode Syeel Strap pref_ 30 


a aa ee 
Siveyer Steel Castings com* 
Spiegel Inc com -.---.....2 


Standard Dredging— 


Stein & Co (A) com 
Sterling Brewers Inc com_1 
Stewart Warner___...._- 6 
Sunstrand Mach T’! com _5 
Swift International cap_ = 


Texas Corp caoital.-.... 25 
Thompson (J R) com__-_-_2 
Trane Co (The) com....25 
Union Carb & Carbon cap * 
United Air Lines Tr cap. _5 
U 8 Gypsum Co com.-..20 
United States Steel com__* 


7% cum pref......- 100 
Utah Radio Products com 1 
Util & Ind Corp— 

ESP 5 
Waigreen Co com.-.....- ° 
Wayne Pump Co cap- - - -- 1 


Western Un Teleg com 100 
Westnghs El & Mfg com _50 
Wieboldt Stores com -----. * 
Williams Oil-O-Matic com * 
Wise Bankshares com. .-_.* 
Woodall Indust com. .-.-.- 2 
Wrigley (Wm Jr) Co cap.* 
Yates-Amer Mach cap._.5 
Zenith Radio Corp com °* 
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4 May 














Apr 
June 
June 

Apr 

Feb 

Mar 

Feb 

Apr 

Apr 


Apr 
Jan 
Mar 
June 
Jan 
Apr 
Feb 
Mar 
May 
Feb 
June 
June 
Feb 
May 
May 
Apr 
June 
Mar 


Mar 
Apr 
Apr 
Feb 

June 
Feb 
Jan 

Mar 


May 
May 





May 





Cincinnati Stock Exchange 


July 5 to July 11, both inclusive, compiled from official sales lists 





Stocks— Par 





Range Since Jan. 1, 1941 





Low 


High 





American Laundry Mach20 
Burger Brewing - -- - - - -- - 

Champ Paper & Fiber. -- 

Nn a cienthiatine win dis * 
Cinti Advertising Prods __* 
Cincinnati Ball Crank-____5 
Cinti Gas & Elec pref_-_ 100 
Cincinnati Street Ry --.-_50 
Cincinnati Telephone-_-_50 
Cinti Union Stock Yds -__-_* 








Unlisted— 
American Rolling Mill. .25) 
i ee a adie tod 


Timken Roller Bearing _-__* 





a... anéen ees * 
Dayton & Mich gtd- ----- s 
SS Sh pin tebowws +! 

oe a 100} 
Eagle-Picher. .......-..- 10) 











Early & Daniel. __....-.-- *| 
Formica Insulation - --- - - * 
eee *| 
Hatfield part pref_---- 10C 
Hobart class A._...-..-.-- * 
ES atten eile teide wae ee ae © a e 
le wilt on aid dele ard *) 
Little Miami gtd_______ 50) 
0 eae 2.50 
Procter & Gamble ------- * 

U & Playing Card_------ 40j...- 
et Se cceccucéecs a 

Preferred_._________- 50) : 

Dit macitibne dt chee 4 +) 
ee 10) 








ee ei 6 May 


General Motors. - ------. 10) 





Feb 
Apr 


May 


4 May 





, = 
Jan 


, ¢ July 


Jan 
May 
Apr 
Feb 
Jan 
Jap 
Jan 


; June 


July 


% Mar 


July 
Jan 
July 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Apr 
Feb 


% July 


Feb 
July 
July 
July 

Jan 


Jan 
Feb 
Jan 
Jan 
Jan 





Cleveland Stock Exchange 


July 6 to July 11, — inclusive, compiled from official sales lists 





Range Stnce Jan. 1, 1941 





Sales 
ies [at 8 oe af i. 





Stocks— Par 


Low 


Htgh 





Apex Elec Mig. -----.--- 
Brewing Corp a Amer-- -3| 
City Ice & Fuel___..-_--- 


Preferred. _____-_-- ido! 
C} Cliffs Iron pref_------ * 
2 } AS 100) 


Cliffs Corp com__-_--_---- 5! 


Amer Coach & Body -----5) ------ 
” 


Or OO G2 G0 Oo 


i 


Mar 


June) 


4% June} 


Apr| 
Jan) 
Apr) 


25% June 


Apr’ 


June 
2% Jan 
4% Jan 


Feb 


June 
79% June 


Mar 


17% Jan 











Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (©*°) RUSSELL». 


Unien Commerce Baullding, Cleveland 
A. T. & T. OLEV. 565 & 566 





Telephone: CHerry 5050 














for Range Since Jan. 1, 1941 




















riday 

Last |Week's Range 

Sale of Prices 

Stocks (Concluded) Par| Price |Low 
Colonial Finance. .......1/)..._.- 10 4 
i il TERE + *| a32%4| 431% a32% 
Elect Controller_----.---- Re 54 54 
Faultless Rubber - - - ----_- ae 13% 14 
c General Elec com - - - - , eae a32% a34 
General T & R Co__-_--- A 11% 
Goodrich (B F)-_-_--.---- *| a16%| a13% al6\% 
Goodyear Tire & Rubber.*| @18%| a17\% al19 
Greif Bros Cooperage cl A *|__.__- aS 
Halle Bros pref- -----_- ae 42 % 
¢ Industrial Rayon com_-_*|_-._--_- a24% a25\% 
c Interlake Iron com - - - -- re asi 
Interlake Steamship - - - _- _ “aes 40 
Jaeger Machine --_-_-_-_--_- =), 19 
Lamson & Sessions - - - - -- , 4% 
McKee (A G) cl B__----- a 34% 
Medusa Portland Cement *| - --~-_- 24 
Miller Wholesale Drug ---_*}-.--.-- 15% 
National Acme.- -------- sas sheaths al9% a20 
National Refining (new) -_* 3% 3% 
Prior pref 6% .---.---- ,, Re 444% 44% 

National Tile. ......-.... 4 ere 
c N Y Central RR com.-.-*/__-_--- a12% al3\% 
Ohio Brass cl B * 18%) 18% 19% 
ce Ohio Oil com__....---- *| a9) a9 agv% 
Reliance Electric -_-----.--. Mesesak 15 
c Republic Steel com - - - - - goseosn al9\% a20% 
PS ee. ee 31% 
c U 8 Steel com. .-.-...--. *| a58\%| 456% a59% 
Upson-Walton---__.-.--. Bivcsnen 5% 
Van Dorn Iron Works ---._* 5% 5 
Weinberger Drug Stores - _* 9% 9% 
White Motor--.-.-.----- 50| a15%| a15% al6\% 
Youngstown Sheet & Tube* .._-_-_- 436% a38% 























WATLING, LERCHEN & Co. 


M 
New York Stock Exchange 
Detroit Stock Exchange 


Ford Building 
Telephone: Randolph 5530 


embers 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 











Detroit Stock Exchange 


July 5 to July 11, both inclusive, compiled from official sales lists 












































Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks— Par| Price |Low Htgh\ Shares Low High 
Allen Electric com - - - - ~~ - > —_- 2 4 500 2 Feb 2% Jan 
Atlas Drop Forge com. .._5 7% 7 : 1,790 5% Jan 7% Apr 
Baldwin Rubber com -- .-- Mbnened 5% 5% 100 5% Apr 6% Jan 
Brigge Mfg com-----.--- , 20% 20% 300} 18% Apr) 24 Jan 
Brown McLaren com-...1 1% 1% 1% 850 75e Jan 1% July 
Burroughs Add’g Mach_.*|_____. 8% 8% 160 7% May 8% Jan 
Chrysler Corp com------ Re 57% 57% 292; 55% May! 68 Jan # 
Consolidated Papercom.10| 15%) 15% 15% 100} 15 Apr} 16% Feb 
Consumers Steel com----1 97¢ 97e 1.00) 1,900 60c Mar! 1.00 July 
Continental Motors com -__1 3% 3 3%| 2,450 2% May 4 Jan 
Det & Cleve Nav com-.-_10 80c 78c 80c| 2,400 68ce Jan 94c Mar 
Detroit Edison com --_-.100)__.___ 20% 20%| 1,907; 20 May| 23 Apr 
Detroit Gray Iron com-.-__5 1% 1% 1% 300 1% Feb 1% Jan 
Det-Mich Stove com... -- 1 2% 2% 2%!) 2,946 1% Jan 2% Apr 
Detroit Paper Prod com -_1 20c 20c 27c| 2,475 10¢ May 45c Jan 
Federal Motor Truck com *|______ 2% 3 200 2% May 4 Jan 
Frankenmuth Brew com- -1 1% 1% 515 144 May 2% Jan 
Gar Wood Ind pref_----- RSs. 7 245 6% Apr 8 Mar 
Gemmer Mfg class A-- --- *| 15% 15% 100| 15% July! 33% Mar 
General Finance com - - - - - 1 1% 1% 780 1% July 2% Jan 
General Motors com-_--_-10}_____. 37% 1,329| 36% May! 48% Jan 
Goebel Brewing com -- - - . 1 2% 2% 1,500 2% Mar 2% Jan 
Graham-Paige com. -- - - - 1 66c 66c 630 60c June 1.00 Jan 
Grand Valley Brew com -.1 55¢ 55e 350 30c Mar 55e July 
Hudson Motor Car com..*|_____- 3 856 3 Apr 4% Jan 
Hurd Lock & Mfg com--.-1 43c 3le 1,200 30c June 45ce Jan 
Kingston Products com..1 1% 1% 487 1 Mar 1% Apr 
Kinsel Drug com. ------- 1 50e 50e 50¢ 100 46c Feb 60c Jan 
Kresge (SS) com------- 25% 253) 23 Feb| 26% Jan 
Lakey Fdry & Mach com.1}_____. 4 200 3% May 5 Jan 
LaSalle Wines com -.--- -- wma 1% 200 1% Apr 2 Jan 
Masco Screw Prod com-.-1 1\% 1% 1,520 1% May 1% Mar 
McClanahan Oil com... -1 20¢ 18¢ 20c| 1,800 l6c Jan 25e Jan 
Michigan Sugar com... -.-..*)|_.---- 90c_ § 200 60c Jan 14% Mar 

i ea a 6% le 300 4% Jan 6% June 
Micromatic Hone com_-..1 7% 6% 710 5% May 6% June 
Michigan Die Casting ----_1 1% 1% 630 1% Apr 2 June 
Mid-West Abrasive com50c}______ 1% 100 1% Apr 1% Jan 
Murray Corp com-.-..--- 10 6% 5% 950 5 Apr 8% Jan 
Packard Motor Car com..*/_____- 2% 1,085 2% May 3% Jan 
Parke, Davis com---- --- *| 28%| 28 745| 25 May! 30% Jan 
Parker Rust-Proof com _2 44) éecha 18 110} 17% Feb| 20% Jan 
Pfeiffer Brewing com--.-.-.*|.._._- 6% 100 6% Apr 7 Feb 
Prudential Invest com --- i| 1% 1% 806 1% June 1% Jan 
Reo Motor ccm-.-------- 1 700 75c Apr 1.25 Jan 
River Raison Paper com - - *T 1% 1% 300 1% Apr 1% Jan 
Pectten-Dillon com. - -- - 10) 17%| 17% 524; 17% July} 20% Jan 
Sheller Mfg com--------- eee 3% 335 3 Apr 4% Jan 
Simplicity Pattern com-_-__1)}____ ~~ 1% 100 1 Feb 1% Jan 
Standard Tube cl B com_.1 2% 2% 5,483 1% Jan) 2% July 
Stearns (Fred’k) pref___100)_____- 94 10| 94 July! 99% Jan 
Tivoli Brewing com ----- 1 1% 1% 100} 1% June| 1% Jan 
Tom Moore Dist com-.--_1 66c 63c 1,075) 50e¢ Jan| 70ce July 
Udylite Corp com------- | See 3 200! 3 Feb} 4% Jan 
Union Investment com ___*|.____- 3% 270| 3% May| 3% Mar 
United Specialties - --- --- 1 10 10 107) 8 Apr 10% June 
Warner Aircraft com -- - - - 1 1% 1% 1,890) 1 Feb| 1% Jan 
Wayne Screw Prods com _4 3 2% = Jan) 3% May 
Young Spring & Wire____*'.___-- 10% 100) 9% Apr! 12% Jan 





For footnotes see page 227 
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| Friday) Sales , 
Last | Week's rs Range for | Range Since Jan. 1, 1940 
Los Angeles Stock Exchange | of Prices | Week es 
July 5 to July 11, both inclusive, compiled from official sales lists Stocks (Concluded) Par Price Low High) Shares | Low bi 
Friday Sales Barber Asphalt Corp....10/ 995, 9% 9% | 50| 6% May| 9% July 
| Last |Week'’s Range| for Range Since Jan.1, 1941 | Budd (E G) Mfg Co----- _ 4 4%) 250 2% May 5% Jan 
Sale | of Prices Week Budd Wheel Co___.-.--- lig 7 75 | 969| 5% Feb| 7% Jan 
Stocks— Par) Price Low Htgh| Shares Low | Htgh Chrysler Corp..-------- lpi. 56% “ | 302) 55 May! 71% Jan 
- Curtis Pub Co com... -- *| Mig % 1,627)  '%6 June) 1% Jan 
Aircraft Accessories - . . £09 1.35) 1.35 1.50) 1,000) 1.20 May; 2% Jan Prior preferred_______- aR 30% 304) 154| 28% June| 34% Feb 
Bandini Petroleum Co--- 3 3 3%) 550 2% Jev| 3% Jan | Electric Storage Battery100|____-- 30% 641 27% May| 34% Jan 
Barker Bros 54% pret- “$0 33 32% 33 207| 27% Feb| 33 July | General Motors-------- 10} 39 37% 4 % | 789| 36% May! 48% Jan 
Biue Diamond Corp secod 2 2 2 2% 1,490 1% Jap 2% Feb | Lehigh Coal & Navigat’n.*| 4%) 4% 4%| 2,832) 2% Feb 4% June 
Broadway Dept Store Inc.* 5% 5% 5% 150 3% Apr) 5% June | Lehigh Valley_______--- Aa 3 3 | 10} 1% Jan 3% Apr 
Byron Jackson Co-.----- *| alO a9% al0 65 ~ Apr} 11% Jan | Nation Power & Light_.___* 7%) 6% 7% 125) 5% May 7% Mar 
Central Invest Corp...100| 12%! 11% 12% 285 9% Jan) 12% July | Pennroad Corp vt c__--- 1} 2%) 2% 3 | 4,648) 2 Jan 3 July 
Cessna Aircraft Co-.-.-..-- 1 5%| 5% 6%| 4,220 3% May 6% July | Pennsylvania RR ------ 50| 24%| 23% 24%| 3, 368 | 22 Feb| 25% Apr 
OSSD. cccccsco --6| a58%| 57 458%) 120; 69 June) 68% May 
Consolidated Oil Corp..--*| 6%| 6% 6%| 275, 5% Apr) 6% May | Phila Flectric of Pa $5 pref* __---- | 113% 115% 145| 113% Apr) 118 Jan 
Consolidated Steel Corp.-*| 6% 6% 6%| 1,235) 6% Feb! 8 Jan | Phila Electric Pow pref__25)-_---- | 30% 31%) 135| 29% Mar) 31% June 
Preferred.......-.---- 19%| 19% 20%) 555; 17 Feb| 20% Jan | PhileoCorp.-.-.--------- 8| 10%) 10% 10%| 75 8% June} 12% Jan 
Creameries of Amer vt c..1 5% 5% «45% 631 5% June) 6 Mar! Reading RR---.------- zo] Capi. | 7 17% | 565, 12% Feb) 17% July 
Electrical Products Corp.4 9 9g 9 100 8% May 9% Jan Ist preferred___------ EBay. 25% 26%) 58| 23% Feb| 26% May 
Farmers & Merch Natl_100| 395 395 395 10) 388 Apr; 410% Jan 2d preferred_----.---- 50| 23%| 23% 23%) 175; 21% Feb| 24 Jan 
General Motors com....10' 39%! 37% 39%) 735| 37% May| 47% Jan | Salt Dome Oil Corp------ 1 4%) 2% 4%!) 400 2% Feb) 4% July 
General Paint Corpcom..*| a6%| a6% a6% | 41 5% May| 6% Feb | Scott Paper___._.------- PgR a | 35% 35% 120| 33% June! 38% Apr 
Goodyear Tire & Rub Co.* 8%| 18% 18% 224; 17% May| 19% Jan | SunOll._......_------- *| 54%| 52% 55% 128! 50% Apr) 58% Jan 
Holly Development Co ---1 48c| 48¢ 650c) 600 48¢e June| 573%4¢ Feb | Tacony-Palmyra Bridge—_ 
Hupp Motor Car Corp. .-1 a% a% 4%! 10 % Mar! lig Jan Class A partic. ------ *| 42%) 42% 42%) 50| 42% June| 46 Jan 
Intercoast Petroleum - - _ 10¢ 10¢ 10¢| 5,000 6e Jan! 10¢ July | Tonopah-Belmont - -- - - 10¢| TRE + leg 164! 200 ling Feb lig Mar 
Lane-Wells Co... -.----- 9 9 9 | 130 8 June) 10% Jan | Transit Invest Corp pref- 25) \ \% 4) 200 lig June T16 Feb 
Lincoln Petroleum Ce. -ibe 37¢ 37¢ 38c, 1,450 20e Jan 46c Mar | United Corp com. ------- | % “asl 320 Sig ADF 1% Jan 
Lockheed Aircraft Corp-.1 7 26% 27% 725| 20 Apr) 28 Jan ai a a «| 23%| 22% 2334 115} 19% Apr| 30% Jan 
Los Angeles + edemenen 7% 7% = =7% 202 5% Jan 8 May | United Gas Impcom-_---- *| 67 6% 714 7,842 6% May| 10% Jan 
Menasco Mtg Co..-..-.-- 1% 1% 1%) 2,360 1% May 2% Mar ile *| 110 109% 110 169) 104% May! 117% Jan 
Occidental Petroleum ne as] ave a7e ave actu wane MMB, gg Ope Westmoreland Inc---..-- = 11% 11% 53| 10% June; 19 Apr 
Pacific Clay Products - - - - 5% 54 5M 100} 4% Apr| 5% July | Westmoreland Coal-_--_- Sagi 19 19%! 13} 13% Jan' 19% Apr 
Pacile Pinanee Corp comi0 ts: Ai, Ads, oa AY,’ May 31% - 
Pacific @ Elec com .- % June % Jan 
6% lst pret.......... 32%| 32% 32%| 366] 304 May| 34% Apr Pittsburgh Stock Exchange 
54% ist pref------- 25| 29%) 29% 29% 108, 28% Mar| 30% Mar | July & to July 11, both inclusive, compiled from official sales lists 
PasineLichiiarcoss---"*| 3] Sos5 S033] doe] S586 atte| 40" “it Lo ia 
ng com. .... %| 36% 4% % June) 40 an : ° 
ee ee oe eee en al6% al6% 86, 15 June) 17% Jan — “if. Range A Range Since Jan 1, 1941 
Pacific Western Oil Corp a7%| a7% a7% 19 6 Mar 6 Mar | Prices 
TT" > sgeracane wns 2% 2 2% 420 1% Apr 2% July Stocks— Par| Price |Low High) Shares Low Htgh 
SOE oc cwcccecece 
Rientidd Ol Corp com...* " % 1034 7,676 a = rf uly Allegheny Lud Steel com - aaa 23% 24 65| 18% Apr) 25 Jan 
Warrants......._.__-- 1.10} 1.00 1.10} 225) 47%e Feb| 1.10 July | Blaw-Knox Co---------- ao" 7” by 4 eaor ine 
Ryan Aeronautical Co.--1 4% 3% 4%! 1,550 2% May 4% Jan | Byers (A M) Cocom---- 4 nits 9% 4 poe ; My ba ar aie — 
Safeway Stores Inc------ *| a42%| a42% a43% 62} 40 June! 40 June | Clark (DL) Candy Co- ~-|---52- 6% 4 00 .. yd } 4 Jan 
Secur Co Units of BenInt__| 30 30 = 30 90| 29 June| 38 Jan | Col Gas & Elec Co------ | 38% 3 3% 485 Rts, ay oe Jap 
Shell Union Oil Corp.---15| a14%| a14% al5% 341 10% Feb| 12% Apr Copperweld Steel a , ee 16 10% 121 ig Apr td = 
Solar Aircraft Co -------- 1 2%| 2% 2% 200; 2% June| 4 Jan Devonian Oil Co------- 10) ..---- | 12% 12% 4é Apr) 1: e 
Sontag Chain Stores Co..*| a5%| ai%e ai% 20 54 Apr 6% Feb Duquesne Brewing Co---5|....-- 0 10% 442 9% Apr 13 Jan 
80 Calif Edison Co weal 234%| 2344 23%)! 1,737; 22% May| 28 Jan Harbison Walker Ref com *) ------ 19% 20% 229| 17% Apr| 20% July 
6% pret B_....... --25| 30%| 30% 30 8341 29 May| 30% Jan , Koppers Co pref------ og ~----- 96% 187; 943¢ Apr] 105 = Jan 
54% pref cl C__.-__- 25} 29%| 29 29%| 930) 28% May| 29% Mar | Lone Star Gas Co com---*------ 85 (9%) 2,742) |8%5 Apr 10% Jan 
So Calif Gas 6% pref clA 25 32%| 32% 32% 324, 31% May| 34% Jan Mesta Machine Co- ----- “5 re 29% 29% | 100| 29% July! 29% July 
Southern Pacific Co--_-- 12%; 11% 12%) 1,461 8% Jan 12% May | Mt Fuel Supply Co----- 16; 5% 5% 6 | 1,310 5% May ra. Jan 
Standard Oll Co of Calif..*| 23%| 22% 23%) 2,046) Is8 Feb| 23% July | Natl Fireproofing Corp - .*|------ 55e 60c¢ 998 55¢ July 1 6 Jan 
Sunray Oil Corp...-.-..-- 1 1% 1% 1% 100 1% Jan 1% May National Radiator Corp .10) - --- -- 7% $.+7% 199 7 May os 4 Feb 
Superior Oil Co (The)...25| 32%! 32% 32% 100} 25 Feb| 32% July Pittsburgh Brew Co pref naw kid 29 29 165 po 4 Apr 1 ie Jan 
CRP y 4% 4% 4%) 2,482 4% May 6% Jan | Pittsburgh Forgings ee eee % 12% 30 O% Apr) 12% July 
Union Oli of Calif... .-- 26] 14%] 14% 14%| 6,767} 13 Jan| 14% July | Pittsburgh Plate Glass --25/----. 77% 80%| 262) 72% June| 9644 Jan 
Van de Kamp’s H D Bak.* s 7% 8 300 7% July 9 Jan | Pittsburgh Screw & Bolt.*|------ 5% 5% 150 4% Apr 7% Jan 
Vega Airpiane Co-.---- 8% 8 8%| 1,445] 4% Apr| 8% June | Pittsburgh Steel Fdy com *)--.--. 4% 5 350 3 May 5 July 
Vultee Aircraft Inc_._._.1 7% 7% 7% 335 4% Apr 8% Jan | San Toy Mining | ESR. See 2e 2e 6,000 le Jan — Feb 
Wellington OilCoof Del_l; 2%; 2% 2% 100 1% Apr’ 2% Jan | #hamrock O &GsCocom.!)..---. 2% 2% 600} 2 May ‘ Jan 
Western Pipe & Steel Co.10| 17%! 17% 17% 200! 17% July! 17% July | V@nadium-Alloys Stl Corp* 36%| 36 36 4 430) 36 A July 40 Feb 
Yosemite Port Cement..10| 1.50) 1.50 1.50 100| 1.30 Apr| 1% Jan | Westinghouse Air Brake..*) 22%| 2054 22% 823) 17% Apr) 22% Jan 
an Se Uatetes 
ns a) n m . ‘ = 7 — 
saat & 8 Mng.1 1.30; 1.30 1.30 100; 1.10 Apr 1.50 Feb Penaread Corp ¥ ¢ ¢..... ee 2% «2% 58 2 Jen 2% Jan 
Amer Rad & Std SaniCor.*| a6%| a6% «a6% 24 6 Apr 7 Jan 
Amer Smelting & Refining.| a43%| a43% a43% 50; 39% May; 40% June 
a= Tel oo Co. - aise a155 al59% 4 149% May; 158 Apr 
naconda Copper... -.- 284% 29% 22% Feb) 29% July ° ° ° o,° 
Armour & Co (Ill) ------- 5| a4%s| a4% a4%| 105 4% Feb) 5% Jan S L L d d U listed Se 
Se ee as fide e656 44) 105 4 Feb) 54 Jan t. Louis Listed and Un curities 
oo ie eee eee 
ation Corp (The) %| 3% 3% 100| 2% Apri 4% Jan E D J & C 
| ee ed pn Wks v = et 16% 16% yd 14 Feb| 18% Jan DWARD a ON ES O. 
arns: ahaa ain 4| 9% 9% 40| 9% May) 9% July Established 1922 
Bendix Aviation Corp....5| 439%| 438 439% 162} 35 Jan; 35 Jan . 
Bethlehem Steel Corp... 76%| 76 76% 210| 76 Mar| 83% Jan Boatmen's Bank Building, ST. LOUIS 
Borg-Warner Corp. .- - - -- al9%| al7% al9% 185} 16% Apr| 18% Apr Members 
Canadian Pacific Ry Co. a 44%\ 4% 4 225, 3% Mar; 4% July New York Stock Exchange Phone 
Caterpillar Tractor Co__.*| a48%| a48% a48% 20; 40% May| 43% June St. Louis Stock Exchange CEntral 7600 
Columbia Gas & Elec. -_--.* 2% 2% 2% 660 2% July 4% Jan Chicago Stock Exch. Chicago Board of Trade Postal Long Distance 
Commonwealth & South ..* % 3” 4 170 Sig May % «Jan Associate Member Chicago Mercantile Exchange A.T.T. Teletype STL 593 
Continental Motors Corp_1 3 3 160} 2% May| 3% Apr New York Curb Exchange Associate 
Continental yy: Co (Del) 5| a23% 0234 a + 35} 17% Feb| 23% June 
bg: hy gad Corp. -.-- 1 ast 28 P aa 7% Feb) 9% Jan 
cheheethbonae a a a sh 25 Apr; 28 June 
Elec Power & Light Corp.* 2 100 :" re aed 4% Jan St. Louis Stock Exchange 
Electric Co......*| 34 34 34 172| 28% May| 34% Jan | July 6 to July 11, both inclusive, compiled from official sales lists 
General Foods Corp. ....*| 238 a38 86a38 10; 35% Mar) 36% Mar - 
Goodrich (B F) Co_.....- *| 16%) 14% 16% 847, 11% Feb) 16% July Friday ‘ Sales 
Intl Nickel Co of Canada.*| a@27%| a26% a27 ns ee Last | Week's Range| for | Range Since Jan. 1, 1941 
Intl Tel & Tel Corp-_-.-_-- | 2 2 2 140} 2 Apr) 2% Jan Sale of Prices | Week 
ae ee ae Copper Corp..*| 38%| 38% 38% 150| 33% Mar| 38% July Stocks— Par\ Price | Low Htgh| Shares Low Htgh 
ontgomery Ward & Co.*| a35 a33% a35 60) 37 Feb| 39 Jan 
New York Central RR...*| 13%) 12% 13% 500} 11% July; 15 Jan | 4 8 Aloe Co com------- ee 59 59 5} 59 July) 59 July 
North American Aviation.1| 14%| 14% 15 264) 12% Apr| 17% Jan | American Inv com------- * 11 11 11 495} 11 July; 13% Jan 
North American Co. . ..- *| al2}4| al2% al3 242) 12% June| 17% Jan 5% preferred - - - - ---- 50} - - - - - - 46 46 10} 45 July} 50 Feb 
oo. >) ee *| a9%| a9% a9 70| 6% Feb| 9% May | Brown Shoe com-------- *| 30%) 30% 30% 50| 29% Jan; 31 June 
Packard Motor Car Co...*| 2% 2% 2% 155) 2% May 3 Jan | Burkhart Mfg com -- ---- ae | 26 26 75, 26 July}; 28 #=Mar 
Paramount Pictures Inc__1| a11%| al1% al1% 541 10% Feb| 115% Jan | Coca-Cola Bottling com--1)--.-_- 22u% 22% 34| 22% July| 27 Jan 
Pennsylvania RR......50| 24% 24% 24% 215| 22% Feb| 25 May Columbia Brew com -----5)-.-.-- 10 10 100 9 June}; 12% Jan 
Pete O8 06. 020-202-038 * alex al0% al0\ 145} 8% Jan| 9% May | Dr Pepper com---------*|.... ‘ 12% 12% 30; 12 May! 15% Feb 
of America...°| 3%| 3% 3% 138| 3% June| 4% Jan | Ely&WalkerDG2dpfd100) 100 | 1 1 15| 98 Apr| 100% June 
Republic Steel Corp.....*| 2034) 20 20% 262| 17% May| 22% Jam | Emerson Electriccom...-4) 5%) 4% 5%| 2,982) 2% Apr) 5% July 
Sears Roebuck & Co.....*| a74%| a71% a74\% 179} 70% May| 72% Apr Preferred. .....----- ee 93 93 19} 91 Jan 5 Feb 
Socony-Vacuum Oil Co..15| @a9}s| a9 ag 195 8% Apr 9% May Falstaff Brew com. --.---- | Seer 7% 7K 16 6 June 7% July 
Southern Ry Co._______- *| 134%) 13% 13% ee ee ee Griesedieck-Wst Brwcom*;} 17%) 17% 17% 2 17% July| 25 Jan 
Standard Brands Inc_. .-- * 5% 5% 5% 215| 5% May| 6% Jan | Hussmann-Ligonier oom. ...... Om of 110} 6% June} 8 Mar 
Standard Oil Co(N J)...25| 43%) 42% 44 206] 34 Jan) 42% July | IMternational Shoe com--*| 28%) 28% 29 541} 26 May| 31% Jan 
Studebaker Corp. ....... 1} 5%) 5% 5 700| 4% May| 8% Jan | Key Cocom---.-----.--®)...... 5 5 95, 4% A 5% Jan 
EE int > tlindenasnal 25| 22%| 22% 22% 155} 21% July) 23 Feb | Knapp Monarch $2.70 pfd*) .----- 34% 34% 25| 34% July} 35% Feb 
Texas Corp (The) - -.... 41%| 41% 41% 268| 37 Jap} 41% July | Laclede-Christy Cl Pdcom®*| --_--- 6 6% 350} 5 A 7 Jan 
Tide Water Assoc Oll...10| 10%| 10% 10% 100| 9% Mar, 10% July | MeQuay-Norris com---_- 34-34% 25, 34 July} 38 Jan 
Union Carbide & Carbon.*| a77%| a75% a77% 14| 64% Feb| 71 June Mo Portland Cmnt com_25) -.__-- | 15% 15% 100; 13% Feb) 16% June 
United Air Lines Trans _..5| 21044} 210% al0% 20| 13% Feb| 13% Feb | N&tl Bearings Metals com *|------ 17 17 30} 17 July; 22% Jan 
United AircraftCorp._.. 5| a41 a4i a4l 8| 36% Feb| 38% May | National Candy com-.---- . 7% 3 eS, 250 5% June 7% July 
United Corp (The) (Del).*} @%| a% a 5 ‘ie June) 1% Jan ist preferred - -------100)----_- 109% 109% 7| 109% July) 110% May 
U 8 Rubber Co... -.___. 0| a25%| a24% a25% 70| 21% Feb| 24 Apr | Bice-Stix Dry Goods com-© 5% 6%| 455) 4% Mar 6% July 
U 8 Steel Corp... . *| a59%| a59% a59% 184] 50% Apri 68% Jan Ist preferred .------ 100 11245| 112% 112% 3) 111 Jan| 114 Apr 
eRe Beare S| osscl it eotsc| Hg] 2M FeO] 2% Jute | ge ABE Dia api com |---| Mast “Rhl of] “Bsc dy] “88 Hep 
estinghouse El & Mfg. a95 vqpt com *|-...-- ; : 4 
= es ae __ EPPS ee St Louis Pub Serv A com-1 2% 2% 2% 4 ae f 2% m4 
Scruggs-V-B Inc com -. -_5)--.-.-- 8% 8% 68 8 uly an 
Philadelphia Stock Exchange acrmeierred ae 100 Shores 44% 44% 4 4255 Fee 6 Mar 
July 5 to lin Steel com----.-.--*|/---.-- 11 11% 70 une an 
y July 11, both inclusive, compiled from official sales lists rsateneeadande Siapaepe | ae Sl © stel one Semel 1.66 Som 
Friday Sales Securities Inv com - ---.-.-- , ee | 33 33 50, 33 July} 38% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1941 | Sterling Alum com- --- -- Rscccey | 5% 5% 115) 5% July} 8% Jan 
Sale of Prices Week Stix Baer & Fuller com--_10)-._--_- 10 10 150 9 May! 10% June 
Stocks— Par| Price |Low High) Shares Low | High Wagner Electric com ---15)--..--) 25 25% 380} 23% May! 28 Jan 
American Stores____...-- , ee 0% 11% 544 9% Feb| 11% Apr Bonds— | 
American Tel & Tel__..100! 15654 15434 159% 148% May’ 168% Jan |! StL PbSv25-yrenvine 1964! _____- 26% 26%'$11,000' 11% Jan! 26% June 





For tootnotes see page 


227 


706 
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San Francisco Stock Exchange 


July 5 to July 11, both inclusive, compiled from official sales lists 











Friday 
Last Week's Range Range Since Jan. 1, 1941 
Sale of Prices 
Stocks— Par| Price Low Htgh 
Aircraft Accessories... _50c 1.40 1.40 1.45 
Alaska Juneau Gold Min 10 4\y 3% 4% 
Anglo Calif Nat] Bank. .20 8% s 8% 
Assoc Ins Fund Inc - ~~... 10 5 5 
Atlas Imp Diesel Engine__5 7% 8 
Bank of California N A._80 105% 106 
Bishop Oil Co.__.-.-...-- 2 1.25 14.75 
Byron Jackson Co......- ® 10 10 
Calamba Sugar com-... 20 12% 12% 
Calif Art Tile cl A_...._. 7 7 
Calif Cotton Mills com 160 9 10% 
Calif Packing Corp com_ 19% 20 
Pre 51 51 
Calif Water Service pref_ 28 26% 26 
Central Eureka Min com_1 2.60 2.75 
Coast Coun G&E Ist pfd 25 26% 27 
Commonwealth Edison__25 % 26% 
Cons Aircraft Corp com__1 32% 34% 
Cons Coppermines- -- -___ 5 7% 8 6 
Creameries of Amer com __1 5% 5% 5% 
Crown Zellerbach com...5 12% 14% 11% 
eee ae bd 86% 87% 82% 
Di Giorgio Fruit pref___100 7% 7% 6 
Doernbecher Mfg Co--.-._- * 2.50 2.50 2.25 
El Dorado Oil Works ---___ * 7% #8 3% 
Electrical Products Corp_4 i) 9 8% 
Emp Cap Co pref (ww) __50 41% 42% 41 
Emsco Der & Equip Co___5 7% 7% 6% 
Ewa Plantation Co cap__20 224% 22% 21% 2 
Firemen’s Fund Indm Col0 49 49% 47 50 
Firemen’'s Fund Ins Co__25 104 105% 96% 105 
Galland Mere Laundry ___* 17% 17% 17% 20 
Gen Metals Corp cap..2% 6% 6% 6 8 
General Motors com..._10 38% 39% 37 48 
General Paint Corp com__* 7 7% 5 7 
a ee * 38% 38% 31 
Gladding McBean & Co..* 7% =68 5 
Golden State Co Ltd..... * 10% 11% 8 
Greyhound Corp com. _-__* 11% 12% 16 
Hale Bros Stores Inc-___-_ * 15% 15% 
Hawalian Pine Co Ltd_-__* 15% 17% 
Holly Development. --.-.-.- 1 48ce 48c¢ 
Home F & M Ins Co cap.10 42% 43% 
Honolulu Plantation Co_20 11 11 
Hunt Brothers com-.-.-.-. 10 1.00 1.10 
ae 10 3% 4 
Hutchinson Sugar Plan__15 6% 6% 
Langendorf Utd Bk cl A__* 16% 16% 
tains db beoe 50 41% 41% 
Leslie Salt Co_...----- 10 38 39% 
LeTourneau (R G) Ine...1 31% 32% 
Libby McNeill & Libby__7 5% 6 
k Aircraft Corp..1 27 27% 
Magnavox Co Ltd_-_-....- 1 1.00 1.00 
Magnin & Co (I) com____* 7% 7% 
March Calcul Machine. _5 17 17 
Menasco Mfg Co com....1 1.60 1.75 
National Auto Fibres com 1 5% 5% 
Natomas Co......-....-. 9% 9% 
N Amer Invest 6% pret ido 20 20 
No American Oil Cons._.10 s 8% 
Occidental Insurance Co_10 29% 29% 
O’Connor Moffat cl AA__* 7% 267% 
Oliver Utd Filters cl A. .__* 22 
ee Serie ” 4% 5 
Pacific Can Cocom--.__- * 11% 12% 
Pacific Coast 6 1.35 1.40 
Pac G & E Co com..... 25 24% 24% 
Kaan 32% 33% 
54% Ist pref__...-... 25 30 30% 
Pacific Light Corp com_._* 37% 
Pacific Light Corp $5 div_* 105 105% 
Pacific Pub Serv com....* 3% 3% 
ie * 16 16% 
Pacific Tel & Tel com..100 117 117% 
MOG canidn ooets 151% 152% 
Paraffine Cos com-- ~~... 30 
PRE stiitioncsss 100 100 00 
Philippine L Dist Tel P100 29% 29% 
Phillips Petroleum cap-__* 4 44 
Puget Sound P & T com__* 17% 18 
RE &RCoLtdcom..... * 4% 5 
Pi lahesencees 100 22% 25% 
Rayonler Incorp com.-___1 13% 15 
ey og Petroleum com! 1.85 2.00 
on pref cl A_...-.- 50 40 40 
5 -.  San 13% 13% 
Corp com...* 9% 10 
Ss 1.00 1.00 
Roos Bros com. _..---... 1 17% 17% 
Ryan Aeronautical Co.._1 3% «4 
Shell Union Oil com----. 15 14% 15% 
signal Oil & Gas Cocl A__* 28% 29 
Soundview Pulp Co com __5 18% 20 
So Cal Gas Co pref ser A.25 32% 32% 
Southern Pacific ---100 11% 12% 
Spring Valley Co Ltd____* 7% 7% 
Standard Ot! Co of Calif._* 22% 23% 
Super Mold Corp cap--__10 15% 15% 
Tide Water Assd Oil com 10 10% 10% 
Transamerica Corp.....- 4% 4% 4% 
Union Oll Co of Calif. ...25 144% 14% 13 
Union Sugar com ..-.... 25 12% 13% - 
Universal Consol Oil - . ..10 7% 7% 6% 
Vega Airplane Co-_-_--.--. 1% 8% 8% 5% 
Victor Equip Cocom....- 1 3% 3% 3% 
PEs sake etdonws 144% 14% 14% 
Vultee Aircraft......-...-. 7 7 4% 
Waialua Agricultural Co_ 30 244% 26 22% 
Western Pipe & Steel Co 10 17% 18 17% 
Yosemite Port Cem pref_10 1.50 1.50 1.25 
U 
Am Rad & St Sntry---...- * a6% a6% 6 
american Tel & Tel Co_100 a154%al59% 149% 
Anaconda Copper Min. _50 28% 29% 22 
Anglo Nat Corp cl A com_* 6% 6% 4% 
Argonaut Mining Co----- 5 2.50 2.50 2.10 
Ark Nat Gas Corp cl A___* aly aly 1% 
AtchisonTop&SantaFe _100 a29\% a29% 19% 
Aviation Corp of Del. ...- 3 3% 63% 2% 
Bendix Aviation Corp..._5 a38 a39% 36% 
Biair & Co Inc cap.....- J 55e 8 56c 50c 
Bunker Hill & Sullivan_2% 11% 12% 9% 
Cities Service Co com..10 a4\% a4% 3% 
Consolidated Oil Corp. .._* 6% 6% 5% 
Curtiss-Wright Corp... - 1 8% 9% 7% 
Dominguez Oll Co..-....- ° 32 32 27% 
Elec Bond & Share Co.___5 2% 2% 2 
General Electric Co com .. * 33% 33% 281% 
Idaho Mary Mines Corp_-_1 5% 5% 4% 
Inter Tel & Tel Co com ___* al% al% 2% 
Kennecott Copper com ...* a37% a39% 31% 
Matson Navigation Co. __*!--- 25% 25% 24% 





























Stocks (Conduded) Par 








MJ&M&MOCons.___.- 1 
Monolith Port Cem com -_* 
_, & eran 10 


Montgomery Ward & Co.* 
Mountain City Copper. .5c 
North American Aviation.1 
Oahu Sugar Co Ltd cap_ _20 
Onomea Sugar Co. -__-_- 20 
Pacific Port Cement com 10 
Packard Motor Co com...* 


Radio Corp of America... .* 
Riverside Cement Co cl A * 
Schumach Wall Bd com-_.* 

Preferred * 


Studebaker Corp com. ..1 
United Aircraft Corp cap_5 
United Corp of Del____-_- * 


Utah-Idaho Sugar Co com 5 
Warner Bros Pictures____5 








Westates Petroleum com-_1 
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* No par value. a Odd lotsales. bd Ex-stock dividend. 


trading 
year. z Ex-dividend. be eg 
The Wah! Co. to Eversharp, Inc. 


2 Listed. ¢ In default. 


¢ Admitted to unlisted 
s Cash sale—not included in range for 
t Title changed from 








Canadian Markets 


(Continued from page 229) 











Toronto Stock Exchange 

































Week's Range Range Since Jan. 1, 1941 
of Prices 

Stocks (Conduded) Par Lew High Low High 
CE 1 89ce 90¢ 88ce June] 94%c Jan 
Pressed Metals -_---.-...-.-- * 7% 8 7% July 9% Jan 
Preston E Dome .......1 2.99 3.35 2.70 Feb| 3.40 Jan 
Reeves-Macdonald - - Le 20ce 20c¢ 10¢ May 20¢ July 
Reno Gold -____---- ma lle Ile 10¢c June}; 13%ec Jan 
Roche (L L) - - --- an 3%e 3e 3e June 5e Jan 
Royal Bank - __ 00 53 155 149 May] 166% Jan 
DEB oe wcucccoe a 21 21% 18 May! 21 June 
St Anthony....-.. on 7Ke 8c 7M%e July| 14%ec Jan 
St Lawrence Corp - 7 1.25 1.75 1.25 July| 2.15 Feb 
Ban Antonio._... -i 2.40 2.45 2.03 Feb| 265 Jan 
Senator-Rouyn -.. -1 42c 4 35e June 59c Jan 
Shawinigan ___-_-- aon 13% 13% 12 June} 17 Jan 
Sherritt-Gordon-.-. 1 73e 82¢ 6le June 87c Jan 
SIS «hind mite e deren 1 7.30 7.30 7.10 June} 8.90 Jan 
Silverwoods pref.-....-..- * 6 6% 5% May 6% June 
Simpsons pref__--.-.-.-.- 100 97 97 91 Apr} 100 Mar 
 - * ee 1 52%e 8 55e 5le June 69c Mar 
#laden-Malartic--.-....-.- J 18¢ 20¢ 17¢ June 43c Jan 
Diiiedasercqnccsea 7e 9%e 6c May| 19%ec Feb 
South End Petroleum -_-.-.-_* 1%e lke 14sec Mar 4c May 
Standard Paving pref_...* 3% «063% 2% Feb 3% July 
Standard Radio--.....-- * 2% 2% 2% May 2% May 
Steel of — wcccocces ° 63 65 69% Mar; 70 Jan 
E . dacosneee 25 67% 69 67 June| 73% Jan 
ecseb hock Irop Mines...* 1.26 1.45 8le Mar| 1.78 Jan 
Straw Lake............. 4 2c 3h%e 2c June} 4%c Mar 
Sturgeon River. ---.-...-.-- 1 l5e l6e 13¢e June 24c Apr 
Sudbury Basin. -.....-.- * 1.30 1.48 1.10 Apr| 1.65 Jan 
Sudbury Contact-.......- 1 2%c 2he 2c June} 5%c Jan 
lS 1 60c 60c¢ 50c May 65c Apr 
Syivanite Gold.........- 1 2.50 2.55 2.40 Apr) 2.90 Jan 
Tamblyn com....-....-.-- 10% 10% 10 Feb| 11% Jan 
Teck Hughes.........-- 1 2.75 2.80 2.71 May| 3.75 Jan 
Texas-Canadian-.--...--.- 1 1.05 1.05 95c Mar 1.25 Apr 
TE daw ete awe oescons 1 1.48 1.50 1.48 July 1.80 Jan 
Toronto Elevator - ---_---- * 20 20 19 Feb| 21% Jan 
Toronto General Trusts100 63 64 63 July; 80 Feb 
Towagmac....-.--..--.-- 1 12%e_ il4e 9c July l4c Jan 
Transcontinental Res__-.-.* 28e 30¢ 20c May 50e Jan 
Ts we nin te ered * 1.05 1.05 1.00 Apr| 2.00 Feb 
TWENs Gee ccccedctsesst 1 9¢ 10¢ 6e May 39e Jan 
U SESS ° 11% 11% 10% June| 14% Jan 
United Fuel class A pref_50 32 32% 30% June| 38% Jan 
United Steel...........- ° 3% 3% 2% Mar 4 Jan 
Upper Canada..-.-......- 1 1.83 1.98 1.27 Feb| 2.28 Jan 
VORGUIES < Seccccccccscc~ ° 3.50 4.10 2.95 May 4.25 Jan 
Waite Amulet.......... * 3.30 3.75 3.10 Apr| 4.10 Jan 
<< ndngenbagnond e 39 42% 37 May! 48 Jan 
ip emneneae ° 19% 19% 19% July| 20% Jan 
Gs we svtedecdsod 1 17¢ 19¢ l6c May 26c Jan 
Western Canada I lour.-.-_* 1 1 1 Apr 1% Jan 
Western Can Flour pref 100 16 17 14 June} 25% Jan 
Western Grocers pref__ 100 111 =111 107. June} 111 July 
Gs cedbubodeduecd * 9% 10% 9 May! iil Jan 
Pees... cedecscur 160 93 93 90 Feb| 98 Jan 
Wood (Alex) pref--..-- 100 80 80 74 Apr| 82 May 
Wright Hargreaves.....- ° 3.65 3.95 3.65 July; 7.00 Jan 
Ta Weve pecencvea ® 5e 6c 4c Mar 8c Mar 
York Knitting..-.....-. * 4 4 4 July 5% Jan 

Bonde— 

WN ha doc cctibéwondnc 100 40 42 40 June; 84 Feb 
War Loan (Ist)_.......--. 101 101 101 Feb| 101% Mar 
War EGER, Bbsacccccs'c cae sce 98% 98% e8% July % Mar 





Toronto Stock Exchange—Curb Section 


July 5 to July 11, both inclusive, compiled from official sales lists 


























Week's Range Range Since Jan. 1, 1941 
of Prices 
Stocks— Par Low Htgh Low Htgh 

Beusk GUE . 2200 ccece-o- ” 5% «6 4% Jan 6 July 
Canada Bud Brew ..-_---- * 44% 4% 3% Apr 4% Feb 
Canada Vinegars - -- - - - - - . 7% 7% 6% Mar 8 Jan 
Canadian Marconi... . -- 1 65ce 65¢ 60c May 85e Feb 
Coast Copper..----.--.-- 5 1.00 100 1.00 June} 1.05 Jan 
Consolidated Paper .....- ° 3 3% 2% Feb Jan 
Disher Steel. ..----...--- * 80 &O July} 150 Mar 
Dominion Bridge - .. ~~~ -- * 23% 24 21% June; 27 Mar 
a * 50c 50¢ 40c June 70c Jan 
Montreal Power.--...-.-- s 21 21% 20% June} 29% Jan 
Ontario Silknit pref. _..100 38 38 35 June; 45 Jan 
Pend-Oreille__.---...--. 1 1.35 1.60 120 Apr) 2.10 Jan 
Supertest ord_..--.....-- . 21% 21% 21% July; 26 Jan 
Temisk Mining - - --._--- 1 4%c 5e 4%c July; 8%c Jan 
Walkerville Brew - --.--- . 75e 75¢ 75e July 80c Jan 





* No par value 
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Canadian Markets 


LISTED AND UNLISTED 
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Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, July 11 
(Americano Voliar Prices) 












































Btd Ask Bld Ask 
Abitibi P & P etfs 66..1953; 54 55 ||\Gen Steel Wares 4342.1952) 69 71 
Alberta Pac Grain 66..1946) 70 72 Gt Lakes Pap Co ist 66 '55| 70 73 
Algoma Steel Se......1948) 70%/| 72 
Lake St John Pr & Pap Co 
British Col Pow 4348.1960) 69 71 Nhs cceuthenisnmaina.. 1 61 
Canada Cement 4348.1951; 7234) 74 Massey-Harris 4448...19564| 65 67 
Canada 8S Lines 56...1957| 70 72 ||\MeColl-Front Oll 4348 1949) 71 73 
Canadian Vickers Co 68'47| 42 44 
N Scotia Sti & Coal 3448'63) 57%) 59 
Dom Steel & Coal6i48 1955) 74 76 
Dom Tar & Chem 4%. 1961; 71%! 73 Power Corp of Can 448'59) 72 75 
Donnacona Paper Co— Price Brothers Ist 56..1957| 67 69 
indsindibiasitiiintiees: 1966, 49 51 
|\Quebee Power 4s.....1962| 72 | 73% 
Famous Players 4346..1951| 68 71 Power— 
Federal Grain 6.....1949' 69 | 71 || 4sneriesB...__- 1966! 72 | 74 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, July 11 
(American Dollar Prices) 
Bid ; Ask Bid | Ask 
Provinee of Alberta— | Provinee of 
6e....-..-Jan 11 43 | 45 6e.......-Oct 11942) 102%/103% 
4}48......Oct 11956) 42 44 -Bept 
Prov of Colum 
6e........July 12 1949) 90 92 
4e.....- 11 83 | 85 4}48_..-.-Jan 15 1965; 9514| 97 
Pro Manitoba— 
4}e.....-Aug 11941) 97 (100 ww of Quebeo— 
6e........June 15 1954) 70 73 4s......-Mar 21 92 93% 
iiedetnaeahanies Dec 21959) 70 73 4s........Feb 119658) 85 87 
Prov of New —_ 446......-May 110961) 85 87 
--------Apr 15 1960) 81 84 
444s.....-Apr 151961] 76 79 ||Prov of Saskatchewan— 
Province of Nova Scotia— 6e........June 15 1943 70 73 
4%s.....-Bept 15 1952| 91 92% 5s......-Nov 15 1946) 62 65 
5e.....-.-.Mar 11960) 93 96 4%e......Oct 11951! 53 56 











Railway Bonds 


Closing bid and asked quotations, Friday, July 11 


(American Doliar Prices) 





Canadian Pacific Ry— 
4s perpetual Gchonoues. 
6s.......-Sept 15 1 


Gs........July 1 1044 


Bid 

64% 

864 
104 


Ask 

65 

87% 
104% 


Pacific Ry— 
4e......Sept 1 1946 
66........Dec 1 1954 
4s......July 1 1960 


Btd 


87% 
83% 
78% 


Ask 


88% 
84% 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, July 11 


(American Doliar Prices) 

















Bid Ask Bid Ask 
Canadian N: Ry— Canadian Northern Ry— 
é}s.....-Sept 11961) 9914/ 99% 6s......July 1 1946) 108%/109% 
---June 15 1955) 100% 101% 
---Feb 11 99% 9051 Grand Trunk Pacific Ry— 
4}s......July 1 1957| 99%! 99% iseiiéwceu Jan 1 1962) 92 93% 
6e.....---July 11 103 {103% Mceseceos Jan 1 1962) 83 86 
Gs........O08 1 1969) 103% 103% 
ip cacuede Feb 1 1970! 103% 103% 


Montreal Stock Exchange 








Montreal Stock Exchange 





| Friday, | 
| Last |Week's Range’ 


for 





| 
Range Since Jan. 1, 1941 

















| Price Sale | of Prices | Week 
Stocks (Concluded) Par Low Htgh\| Shares Low Htgh 
| 
Goodyear T pref ine 1927 50 eee 53 53 20| 53 June) 56 Feb 
CRS Ge wc cevece leoccce 2% 2%) 10 2% Mar 4 Jan 
Gypsum Lime & Alabas- c* 3% 2% 3%| 1,655 2% Mar 3% Jan 
Hamilton Bridge -.__....*)|.----- 3% 3%!) 445 2% May 5 Jan 
Hollinger Gold Mines .---5 12%| 12% 12%) 495| 12 May; 13 Jan 
Howard Smith Paper ----_*)_----- 11% 14 454) 11 Feb| 14% Jan 
Preferred...-....-- ido! 98 98 98 32} 97 May! 100 Jan 
Hudson Bay Mining..... 27 25% 27%) 1,695) 22% May| 27% July 
Ou) Led...... o 9% q 9%| 1,524) 9 Feb| 10% Jan 
Imperial Tobacco of Can.5| 12%; 12% 12%)! 1,395) 11% Feb) 14 Jan 
2 ae a: 7% $7% 200) 7 Jan 7 July 
Intercclonial Coal - __-- Is esse 39s 339 200/ 39 July} 50 Jan 
International Bronze - -- - , = 13 13% 200, 13 June; 16% Jan 
Dh bteacnabnees Piisccasd 23 23 15} 22 May; 25 Jan 
Inti Nickel of neds... 35 32% 35%) 2,021) 29% June| 36% Jan 
Int Paper & ower _ ----15) 20%| 16% 20% 260) 15 Apr| 20% July 
PL. scenes vece Se 744% 74% 20; 68 Apr| 80 June 
Intl Petroleum Co Ltd-_--.*|_----- 13% 14% 515| 138% Mar 15% Jan 
Int Power pref._..._-- Siéones 82 85% 24, 80 July; 87% Jan 
Lake of the Woods - - --- - *| 14 14 14 335; 12 Feb| 16 Jan 
ll. ae 110% 110% 5) 110 Apr! 113 Jan 
Lang & Sons Ltd (John A)* 11 11 11 25; 10 Apr| 11% Mar 
0 Ll a 4% 4% 20) 4% Jan 6% Feb 
Massey-Harris...___--.-.- * 3 2% 3 545 2 May 3% Jan} 
McColl-Frontenac Oil--..* 3% 3% 4 255 3% June 5% Jan 
Mont Cottons pref_.--100) 111%| 111% 111% 10} 113 June; 118 Jan 
Montreal LH & P Cons..*| 21%) 21% 22 2,011; 20% June} 29 Jan 
Montreal sramewars.- . 100) 17%| 16% 17% 40| 15 May; 651i Mar 
Nationa: Breweries... 24 23% 24% | 19 May! 27% Jan 
Preferred - ------ 37% 37% 20| 35 =Mar| 38% Jan 
Natl Steel Car Corp 344% 36% | 31 Feb| 38 Jan 
Niagara Wire Weaving --.-_*|_----- 19 19 5} 19 June| 25% Jan 
Noranda Mines Ltd__-.-..- °| 57 56 57%| 1,607; 49% May| 57% Jan 
Ogilvie Flour Milis...-.-.- ., ee 20 20% 500| 18 May! 21% Jan 
WOE odiesscaoe ee 153 153 15| 150 June|/ 155 Feb 
Ottawa L H & Pwr pref 100)_.---- 90 90 10; 90 May! 99 Feb 
_ eae ., 46 86646 21; 46 July} 49 Jan 
Power Corp of Canada. .--.* 4% 4% 4% 50 3% May 5% Apr 
Price Bros & Co Ltd_.--- *; 11 8% I11 1,836 8% June); 12% Jan 
5% preferred.._..-- a 65 65 215, 63 May! 67% Apr 
Quebec Power.......-..*| 10% 10% 10% 336 9% June) 14% Jan 
Regent Knitting -._..--- * 3 3 3 25 3 June 5 Feb 
Saguenay Power pref- -100 103 103. 103 15| 103 July} 107 Jan 
St Lawrence Corp...-.-.-- 175 125 185 6,865; 1.25 July 2 Jan 
Class A pref._....--. 15%| 14 15% 550; 13 June! 17 Jan 
St Lawrence Flour Mills -__*)_- ~~ _- 19 19 10| 19 Mar! 22 Apr 
&t Lawrence Paper pref 100) _ _ - - -- 31 32 220; 31 July; 46% Jan 
Shawinigan Wat & Pow__* 14 13% 14 1,462; 12 May; 17 Jan 
Sherwin-Williams of Can _*|_-_---- il Bi 5 Ss Apr| 12% Jan 
ae or 109 109 25| 108% May! 115 Jan 
Southern Can Power__-- -- * Ye 9% 9% 43 6% June 10% Mar 
Steel Co of Canada..-... i omaaadl 64 64 175, 59% Mar! 70 Jan 
s,s ae 25| 68 68 68 25| 64 Feb; 73 Jan 
United Steel Corp___-_--- _ ee 3% 3% 155 2% Feb 3% Jan 
Wabasso Cotton....._-- *| 31 30 31 450| 24 Feb) 31 July 
. | Sse eee ar: 15 15% 115) 15 May; 18 Jan 
Winnipeg Electric A__--- 80ce 80c 39 75e Apr 1.15 Jan 
pitbaadtevoebsecede * 80c 80c 80c 9 70e May 1. Jan 
eee ee 4% 4% 17 4% July 7 Jan 
Se *| 11 11 11 25} 8% Jan) 11 Apr 
Zellers pref............ 25, 23%) 23% 23% 115} 23% June; 24% Jan 
Banke— 
Canadienne -.......-- 100; 140 140 140 9| 140 June!) 146 Jan 
Commerce..........- 100; 148 | 148 149 7| 143 May) 162 Jan |} 
Montreal. ..... wecent 100; 180 180 6180 74| 171 Mar) 193 Jan 
Nova Scotia.......... 267 269 86) 267 July| 284 Jap 
| RS aS as 154 155 27| 150 Fen! 166 ‘9 





























Montreal Curb Market 


July 5 to July 11, both inclusive, compiled from official sales lists 

















July 5 to July 11, both inclusive, compiled from official sales lists — Week's Range| y Range Since Jan. 1, 1941 
Friday Sales Sale of Week 
Len Week's Range 7. Range Since Jan. 1, 1941 Stocks— Par| Price |Low High) Shares Low Htgh 
7) 
Stocks— Par| Price os High| Shares Low Htgh Abitibi Pwr & Paper Co_.* 80c 80c 85c 900| 55¢ Feb) 85¢e Jan 
6% cum span 6 5% 6%! 1,010; 4 F 7% Jan 
Algoma Steel. .........- a 8% 8% 7 Feb) 10 Jan 7% cum pref......-- 10 10 10 150 8 May! 11 Apr 
Asbestos Corp. ..-.- eocce*] 19 18 19%| 1,670} 14% Jan) 19% July | Aluminium Ltd...__..-.-. *| 104 98% 104 590| 98% June) 115 Jan 
Associated Breweries __... Spee? 16 16% 345| 14% Jan} 17 May | Bathurst P & P class B--.*|..---- 2% 2% 52| 1% June) 2% Jan 
Batnuret Pow & Paper A.*| 11%| 10% 11%} 41,415) 10% May! 13 Jan | Beauharnois Power Corp_*|------ 9% 9% 55 6% Mar! 10% Apr 
Bell Telephone.......100) 14644) 143% 146% 225| 137 May! 160 Jan | Brewers & Dists A WENs..cBlsce--- 4 4 508; 3% May 5 Jan 5 
Brasilian Tr Lt & Power. s s 8%| 4,903 5% Feb 8% July | Brit Amer Ol! Co Ltd....*| 15% 15 16 1,667; 15 June) 18% Jan 
Brit Col Power CorpclA.*| 25 25 25 135| 22% May! 26% Jan | Brit Columbia Packers---.*|-_----- 10 10 153; 10 Apr} 12% Jan 
Bruck Silk Mills........- ., See 5% 655% 80 4% Feb 5% Mar | Canada Bud Breweries---_*!------ 4% 4% 60 4% July 4% July 
Building Products A----. Min geon 14% 14% 150} 13% Feb| 15% Jan | Canada & Dom o | ee 24 24 680| 20% June; 27 Jan 
ne Ee 5} 14%) 14% 14% 365) 14% May| 19 Apr | Canada Malting Co_----- ._, 32 32 85; 32 July) 38 Jan 
sania ii 5% 5% 5% 308 4% Feb 6% Mar | Can Nor P 7% cum pref100) .-__--_- 88 88 45| 88 June} 95% Jan 
Canada Cement pref. ..100/-___--- 96% 96% 127} 94% June; 100 Jan | Canadian Breweries Ltd--_*)-_----- 80c 80c 210 70ce Feb 95e Jan 
Canada Forgings cl A.._*|.____- 18 18 275| 15 May| 18 May | PEE EE 23% 24% 335) 22 Feb) 25 Jan 
Can North Power Corp..* 5% 5% 5% 355 5% May 8% Jan | Cndn Industries Ltd B...*) 155 154 155 81, 150 June! 207 Jan 
D ).* 4% 3% 4%! 1,283 3% June 5% Jan 77 Gam oret..........308)}..-.-. 159 159 1; 160 June} 175% Jan 
5% vreferred. ~~ - === 60 20%| 20% 20% 526} 17% Feb| 213% Mar | Canadian Marconi Co_--_1/_--_-- 65e 65c 150| 65c May| 85ce Feb 
Cndn Car & Foundry _.__* 6% 5% §=696%| «1,015 5 May! 10% Jan | CndnP & P Inv Ltd__--- ~ 30c 30¢) 11} 25¢ June 50e Jan 
Cndn Car & Fdry pref..25) 23 22% 23% 390} 20% Apr| 27% Jan | Canadian Vickers Ltd-_---_*|_----- 2% 2% 75 2 Feb 3% Jan 
Canadian Celanese......*|..____ 24% 25 445} 18% May! 28% Jan 7% cum pref_...._.- _  ———-- 12% 12% 50; 10 May! 15 Jan 
Preferred 7% ......- 100} 111 lll 113 7/110 May! 124 Jan | Cndn Westinghouse Co---_*|----_- | 38 38 25) 36 July! 42 Jan 
Cndn Converters. _.._. Pecos ead 19 19 25; 17 May; 19 July | Commercial Alcohols Ltd_*| 1.50 1.50 1.50 15} 1.50 Feb 1.95 Jan 
 .,, = ees Picncene | 6 5 40| 5 Apr 6 Jan 
Cndn Foreign Inv..___.- “oe 12% 12% 50} 10 Jan| 12% July | Consolidated Paper Corp.* 3% 2% 3%! 5,735) 2% May 4 Jan 
Cndn Ind Alcohol....... bg 2% 2% 2% 115 2 Feb 3 Jap | Cub Aircraft Corp Ltd_ -- 70¢ 65ce 70c¢ 435 60c Apr) 1.00 Jan 
CRS Bo2n25.-s~--..- *| 2.50) 2.50 2.50 75| 1.85 Apr| 2.75 Jan | David & Frere Ltee cl A-_*/_---_- 9% 9% 25 9% July; 10% Feb 
Cnandian Locomotive - - .*|______ 6% 6% 20 s Feb 8% May | Dom Engineering Works _*) ------ 24 24 25| 24 July; 25 Mar 
Pacific Ry...25 6 5% 6%| 5,497 4% Feb 6% July | Donnacona Pap Co Ltd A * 4 3% 4%! 1,800 2% July 5% Jan 
Cockshutt Plow_..._.___ * 4% 4% 4% 75 4 May 5% Jan | Donnacona Paper cl B_..* 3% 3% 3% 425, 2% June 5% Jan 
ing & SmeltingdS| 40 37% 40 746| 32 May) 40 #£July | Eastern Dairies Ltd— | 
Distillers Seagrams..-.--.-.- Mheeces 21% 22% 350} 19 May) 28 Jan 7% cum pref._.___.- 10 7 7 7 50; 5% Feb i) Jan 
Dominion Briage.-.....-- 25 23% 25 535| 21% May! 27% Mar | Fairchild Aircraft Ltd__._5 2 2 2 355) 1.50 May| 3.00 Jan 
Dominion Glass — epg 19 19 19 150} 145 Apr| 155 Mar t Aircraft Ltd.....-. * 4% 3% 4%! 1,400 3% June 5% Jan 
Dominion Stee! & Coal B 25 7% 7 s 1,600 6% May 9% Jan | Ford Motor of Can A_...*|..____ 15% 15% 520; 15 Jan) 16 Apr 
Dominion Stores Ltd -.._* 4% 4% 4% 275 4% Feb 5 Jan | Foreign Pow Sec Corp_._-.*| 15 15 15 - 5 15 July) 15° July 
Dom Tar & Chemical. ._.*)____-- 4 4 55 3% June 5% Mar | Fraser Companies Ltd_-.*/--.---- 6% 7 11 5 July 5 July 
Dominion Textile... .... Miwcces 74 74 105} 70 May! 82 Jan | Fraser Companies vot tr-_-_* 9 7% 9%! #1,875 7 =dJuly| 10% Jan 
Dryden Paper -....._...* 4% 4 5%| 1,480 4 Feb 5% Jan | LakeSt JohnP & P_____- @}.---.. | TH 9% 120 6% June! 11 Jan 
English Electric ‘‘B’’__._*|_.___- 3% 3% 6 3% July 5 Jan | Lake Sulphite Pulp Co_--*| 75¢e) 75e 75c¢ 100 50¢ May 90c May 
Foundation Co of Can_._.*| .___-- 12 12% 320; 10% Feb) 12% Jan | Massey-Har 5% cum prfioo| — | 40 42 330; 27 Jan} 42 July 
a 5% pref_--. 100 70 ” . 170 i — 5 . McColl-Fr O16 % cumprfi00 | - - - - -- 89% 90 38 89% July; 96% Feb 
~~---~--------~-~"|------ July an | Melchers Distilleries pref 10) - - - -- _| 5% 5 25 5 Apr 5% Jan 
General Steel Wares.....*|.____- 4% 5% 325 4% Feb 6% Jan x 
Preferred.........__ eae 88 88 5 86 June’ 93% Jan * No par value. fr Canadian market. 
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Montreal Curb Market 









































Friday) | tor. | Friday Sales 
i ro s Range wheat | Range Since Jan. 1, 14+. Last |Week's Range| for | Range Since Jan. 1, 1941 
Prices Sale of Prices Week 
Stocks (Concluded) Pat) Price | High Shares | Low Hoh Stocks (Continued) Par| Price |Low | High| Shares Low High 
| 
Mitchell (Robt) Co Ltd--*)____-- 9 9 | 45) 7M Feb) 9% J&D | Cockshutt..........____ * 5 4 5 315 3% June 5% Jan 
Moore Corp Ltd_-.--.---- | a 44% 44% 5| 41% Feb| 47% Jan "tae ciate se ny | Spee 4 4% 50 4 May 4% July 
Power Corp of Canada— fe , . CNT on nc Zee ree 1.32 1.38| 2,200} 1.13 June} 1.55 Jan 
6% cum Ist pref. ---- 100). _..-. 7575 27; 75 July) 75 Jan Consolidated Bakeries -* = -|-————_ 10 «10 185) 9 Apri 14 Jan 
6% ne partic 2d pref--50)___-__ 28. C8 90) 28 July) 43 Jan! Cons Smeiters.......___ 3} 40%{| 36 40%] 1,311/ 31% May! 3935 Jan 
Provincial Transport Co--.* 6 | 5% 6 515) 5% June} 7 Mar y= wee + re lll 113% 210| 111 June! 145 Jan 
SouCndn Pwr6% cum pfl00)| ___- -- 99 92) 98 May| 104 JaD/ Crews N Coal_._.___- 100|__.__- 35 = 35 5| 30 Apri 35 July 
Walkerville Brewery Ltd_*|____-_- | 75e 75! aes 50¢ June} 75¢ Jan! Cub Aircraft. _._______ _, aera 60 65 300 50e Apr) 1.05 Jan 
Walk-Good & Worts H_--*).____- 41%4 4134) 38%4 Mar) 4734 Jan/ Davies Petroleum_.____. Sen 13e 15¢e} 7,000| 12¢ May| 16%e Jan 
Walker-G & W $1 cum prefl 20 19% 20 | 135] 19% Feb) 20% Jan Delnite Mines..._._____.1|_____. 75¢ 75¢ 1,000 75¢e July 125 Jan 
Distillers Seagram__.___- *| 2234) 21 22%| '235| 18% May| 28% Jan 
Mines— Preferred... ....... 106} 87 87 87 84 June} 97% Jan 
Aldermac Copper Corp---*| lle} 8%e Ile} 9, ped 8e June i6e Jan ia rn tna a re *| 24%| 21% 24%| 2,011; 21% May| 24% Jan 
Aunor Gold Mines ---. -- - 1)..--.- 2.04 2.04) 1.90 July; 2.04 July | Dominion Bank. .__.__ 100| 187 | 185 187 45| 184 June| 200 Jan 
Base Metals Mining ----- a eee 9e 9Me| 2 .600| 9e July | 94 July | Dominion Coal pref____. 25) 18%) 18 19 110; 18 July; 21 Jan 
Central Patricia Gold__--1/____-- 1.74 1.74) 200) 1.74 July d .80 June | Dominion Foundry ______ *| 19%] 18% 19% 875| 17 Feb| 23% Jan 
Dome Mines Ltd------ -- - 24%| 2334 24%) 150; 2134 Jan) 2444 May | DominionSteel cl B_..__ 25)...... 7 8 1,470} 6% May| 9% Jan 
East Malartic Mines ----- 1| enenne 2.25 2.27 1,200 2.18 May) 2. Jan Dominion Stores. ....__- * 4% 4% 4% 250 4 May 5% Apr 
Eldorado Gold Mines----1)___.-- 40c 40c 600; 30¢ June} 52¢ Jan| Dom Wollens pret...__. 20; 8 7% 8 220; 6% Mar| 8 June 
OO SE 40c 40c 1,100 36¢ May | 55e Jan Dorval Siscoe__________._ 1 2e 2e 2e 2,000 1c Feb 2e Apr 
Joliet-Quebec Mines - - - - - i le le le} 1,000 le May) 1%c¢ Feb! Duquesne Mining_....-- 1} 10%e| 0c Ile) 64,575) 8c June] 16%e Jan 
Kerr-Addison Gold --- -- 1}..---- | 4.25 4.25) 300) 3.50 Apr) 4.45 June| Bast Maljartic........... 1} 2.17) 2.05 2.30) 17,755} 2.05 July! 2.95 Jan 
Kirkland Lake Gold_---- = 72 %e 72 ce} 100, 72%e July | 85¢ ADI! astern Steel........._. eres 12 12 75| 10 Feb| 13% Jan 
Lamaaue Gold_- -----.--- Widécse 4.60 4.60) ed 4.30 May| 4.60 June| Pidorado...... 1 39c| 34¢40%e| 9,700 June 52ce Jan 
Macassa Mines - ---_----- | oe 3.80 3.80) 25) 3.50 Feb! 4.30 Jan| Eng Elect A_____....... *| 23 23 25 28} 24 Mar| 29 Jan 
Madsen Red Lake Gceld-- 1 ea 76c 76e) 1 ,000} 62¢c Apr) 76c July Equitable epee 25 5 5 5 60 5 July 5% Mar 
Malartic Goldfields _ _- - - - 1 98e 95e 98c} 3,400) 87¢ May; 1.16 Jan] Extension Oil........._. * 16¢ 16ec 17¢c| 3,000} 11%e May| 17¢ July 
Mining Corp of Canada--*| -.---- 76c 76¢ 300; 70c Apr; 70¢ Apr | Felconbridge.....-..... *| 2.90) 2.75 2.95) 3,475} 1.97 Feb| 2.60 Jan 
Naybob Gold_-----_-_---- Miszecte 25 4e 25e 500) 25}4c July) 25sec July | Fanny Farmer...._____- 1} 22%) 21% 23 913} 21% May| 28 Jan 
Normetal Mining Corp---*)|__---- 40c 40c 500 35¢e Feb 40c July | Federal Kirkland........ “Sey, 4ce 4c 4,900 3%e Mar 6c Jan 
O’Brien Gold. .-.-.--_---- 4 ee 7le 1.00) 7,120 60c Apr; 1.10 Jan! Fernland.............. 1] 2%ec| 1%e 2%c| 9,500! 1%e June| 6%e Jan 
Pamour-Porcupine Mines - 2 rita 1.07 1.07 500; 1.25 Mar; 1.45 Apr| Pieet Aircratt........._. * Saree 4 4% 395) 31% May 6 Jan 
Perron Gold Mines-_----- 1) 1.45) 1.40 1.45) 2,600) 1.28 May) 165 Jan| porqg a.....__......- *| 16%] 15% 16%] 1,517) 14% Feb| 16% Apr 
Pickle-Crow Gold___--.-- | ae 2.90 3.00 600) 2.29 May; 3.00 Jan| Francoeur...........--” pt eee ed 39¢ 45¢| 36.831; 34\%e June| 54¢ Jan 
Preston-East Dome Mines 1} __-- -- 3.10 3.25 500; 2.75 Feb) 3.35 Jan 
Red Crest Gold - - - - - ---- *|.----- 1%e 2c) =,500) + 1%e Mar 3e Feb | Gatineau Power pref_..100| 71 70 8672 124 70 June} 90 Jan 
Shawkey Gold Mining---1)__---- le le 500; 14%c May 2c Mar | General Steel Wares_____ ~ Pe 5 5% 155 4% Feb 6 June 
Sherritt-Gordon- -----.-- Bisnns<s 70c 82c| 3,600; 61c May 84c Jan | Gillies Lake._.....__._. 1 7c| 3%e 7e| 10,850 3c June 7e July 
tigma Mines (Quebec) -.-*|------ 7.50 7.50 600; 7.25 May| 7.56 June | God's Lake....______.. *| 3le| 27%e 34e| 10,200| 2le June} 29¢ Jan 
Siscoe Gold... .....--.-- 1 53c} 53e 53c} 1,450) 52¢ June| 69¢ Mar| Goldsale.._..._._... ” OE ps 12e 12c| 3,500) 114%¢ Mar| 16%e Jen 
Sullivan Cons Mines-_- --- 1/------ 55e = 55e 700; 50¢ May; 65¢ Mar | Golden Gate.....-..... 1| 9%e 7e 9%e| 49,300 Mar| 13c Jan 
Teck Hughes Gold-_------ 1} 2.80; 2.80 2.80 50| 2.71 June! 3.45 Jan| Gold Eagle........__.. 1} 3%e 3c 3c! 10,500) 2%¢ May 10¢ Jan 
Upper Canada Mines..--1) 2.00) 1.93 2.00 600; 1.73 Apr) 2.00 June | Goodyear pref__---.__- 50| 5434| 53% 54% 439| 52% June| 55% Apr 
Ventures Ltd........--- y Eee 4.00 4.00 220; 3.10 Feb) 4.00 July Graham-Bousquet - - _ ___- 1 2c 2c 2c; 3,000}; 1%c Mar! 2%e Jan 
Wood-Cadillac Mines-_---1 6c 6c 6c} 3,000 5c May; 8c Jan|Grandoro.............. | Pees 5ue 5%e 500| 3%c May! 6%e Feb 
Wright-Hargreaves - ..--- ad 3.90' 3.85 3.90 600; 3.80 July; 7.00 Jan] Great Lake vot trust_____ ES 3% «3% 63 2 Feb 3% July 
Great Lakes vot pref... _- 3 ee 14 15% 214; 12 June} 19% Jan 
oOu— OS pgapaiaigin ip aiake af: 1 25c| 24c 26¢| 4,300) 23¢ June 37¢ Jan 
Anglo-Canadian Oil Co. -.*)__---- 52e 52¢e) 1,100 52¢ July 76c Jan! Gypsum_...__......... “Tp ‘ 2% 3% 400! 2% June 3% Jan 
Home Oil Co Ltd-.....--- * 2.15 1.80 2.15) 6,360 158 May 2.55 Jan Halcrow-Sway-__.....___ 1 7c| 6%e 7ec| 8,100 5 June}; 29% Apr 
Royalite Oil Co Ltd__---- *) 21%) 21 21% 60) 18 Feb) 21% July | Halinor Mines__-_-___.- 1} 3.95] 3.95 3.95 100} 3.95 July} 5.40 Jan 
Hamilton Bridge-.....-- * 3% 3% 4 1,225 3 May 54% Jan 
eae aecr mee] Toe] Soe etl anol He al i Hem 
Dit -ccmacseseace 1 8¢ ’ c ay ° an 
Toronto Stock Exchange ero" . 3% 3%e|  '900| 3¢ May| ‘Se Jan 
i om official sales lists | Highwood______________ * 7e 7c 7c 100 6ce June lie Jan 
July 5 to July 11, both inclusive, compiled fr Heals Gaanaia -""9| 12%] 12% 12% 925, 12 May| 13% Jan 
) Friday) Sates Home Ol] Co...........%| 2.08; 1.80 2.08) 11,465; 1.59 May| 2.54 Jan 
Last |Week’s Range| for Range Since Jan.1, 1941 | fromestead....._______. pane 2¢ 2c} 1,000} 1\%e Feb 2c July 
Sale of Prices Week Rs ee Ee 1} 23%c| 22%ec 23%c| 1,900 2le May 30e Jan 
Stocks— ed Price |Low _ High) Shares Low | AHtgh Hudson Bay__._.....-_- *| 27%| 25% 27% 290| 23% June, 27% July | 
Huron & Erie________- | ee 55% 55% 7| 52 Feb| 56 °#Apr 
PE ee ee * lp ----- | 75e 75¢ ood 55e Mar; 0c JaD| Imperial Bank.__.___. jie 200 200% 10} 192 Feb| 205 Jan 
Abitibi pref 6% ----.--- 100 6%) 5% 6%) 1,300 4 Feb; 8 Jan Imperiai Ol] Co........- * 9% 9 9%; 2,333 8% May| 10% Jan 
Acme Gas -.....-.--.--- *|------ 4e Se} 2,000 4e July; 11}44¢ Jan | Imperial Tobaceo ord_._.5| 12%| 12% 12% 159} 11% Feb) 13% Jan 
SS Eee AeA 10%c 10% c¢| 700 10¢ Apr! 18¢ Feb | International Metals A___* 9 8% 9 240 6 Feb 9% Jan 
PN 64s wussuss sone 7 9c lle; 11,000) 5e July; 17¢ Jan] Int Milling pref_..___. bes 112 113 20; 110 May| 115% Jan 
coy eee 1) le le Ic| 4,000; %e June} 1%ec Feb! International Nickel.___. *| 34%) 32% 35 3,067; 29% June| 36% Jan 
Angio Canadian.......-. =| 57¢| 5le 58ce| 10,950 46¢ aor 8le JaD| International Petroileum..*| 13%| 13% 14%| 2,376) 138% Mar) 15% Jan 
Anglo-Huronian..--..-.- *| 2.65| 2.65 2.65 106 2.00 May 2.75 Jan] intl Utilities cl A__._____ * 6% 5 6% 200 5 July 7 Jan 
Arntiidld. .....c2--5.--- 1 7e| 7%e 7e| 11,500} 3%e Apr) 9¢ Feb] CiasB....._._.... 1} 20c} 10c 20¢ 345} 10¢ July; 20¢ July 
Astoria-Quebec - . - ---_-- 1} 3%e 3e 4c| 5,430) 2c May| 4%c Jan! Jack Waite._........_.. 1 2lc| 17 Me 21¢c| 17,200 12¢ May 27¢c Jan 
Aunor Gold Mines._..-- 1} 1.93) 1.87 2.04) 7,058; 1.50 June) 2.45 Jan} Jocola _.. =. ~i~s~t. 1 oe %e 860e| =—-2,000 le June} 2%c Jan 
ieee | ee 10c 12¢) 2,325) 54c June} 16%c Jan! Jason Mines.....-...... 1| 42%ec| 37¢42%e| 8,100 35¢ June 46c Apr 
eee ee 1} 6c 5e 6c! 10,100) 4c May! 8c Jan! Kelvinator........___._.. *| 9% 9b 5 9 May! 11 Mar 
Bank of Montreal - - - - - a | 180 182 | 7, 171 Mar) 193 Jan | Kerr-Addison........._- 1} 4.30) 4.25 4.35) 18,112) 3.05 Feb| 4.45 June 
Bank of Nova Scotia_.- — ieekdieetan | 270 270 | 5) 269 July; 283 Feb | Kirkland 0 “RR es: 1) 74¢ 69ce 74¢| 11,700 67¢c July 1.05 Jan 
Barkers pref.........-- te ey : 17 30; 16 Apr| 22 Apr 
Base Metals.........--- a 10c} 8c 11%ec}| 11,200) 7c Mar) 11%c July LakeShore.....-----_-- 1; 16 15 16 1,112; 14% July} 21 Jan 
Bath Power cl A_.-..--- *| 11%) 11 11%) 175; 10% June) 13 Jan | Lake Sulphite.__.______- * 75¢ 75e 75¢ 106 75e Jan| 1.00 Jan 
Bear Exploration. ------- 1) 7e| 64%e TMe| 13,500) 6c June} 15c Feb/ ,amaqueG___.-.---..-- *! 4.55) 4.55 4.55 550; 4.25 Mar| 5.15 Jan 
Beattie Gold__._.......-- 1} 1.07; 1.07 1.10; 3,100) 1.00 May, 1.20 Jan] yang Cadillac.-._--_-._- | Eee | 9¢ 0c! 3,000/ 6%c Mar 13¢ May 
Bell Telephone Co-____- 100| 146 | 144 146% 263| 137 May) 160% Jan| aura Secord (new) ....... 3} 9%) 9% 9%| 300) 9 Apr) 10% Jan 
Bertram & Sons_______-- isgined re 64) 70; 5 Mar 6% Mar! rebel-Oro__.._.______. 1/_..._.__| 1l%e le} 1,500 le May| 2%e Feb 
Bidgood Kirkiand.__ _-- 1 9c) 8¢ 9c} 18,500) 7oe May| 13%e Jan/ yeitch_......____-____- 1 52c| 48¢ 52c| 3,600 45e Feb 60c Jan Ff 
Blue Ribbon pref--- ---- ae 34 35 | 35) 32. June 37% Jan! Little Long Lac...--..-- * 2.00) 1.90 2.10) 3,180 1.60 Apr) 2.10 July 
i. dc dktacwaknecce / 6c 6%c| 7,000 6c Mar lle Jan Loblaw | ee yper eeeeeqe *| 25%| 25% 25% 460! 24 Mar 27 Jan 
I 1 5le| 50c¢ 53%c| 21,100) 47c June} 53%c June} pi +. 23% 23% 125| 224% May| 26 Jan 
IR) i nccenemamee *| 10%, 9.80 10%) 390; 9.50 Feb 10.50 Apr ees Mines_.......- 1} 3.85) 3.80 3.95) 2,570) 3.45 Feb) 4.30 Jan 
Mrasilian Traction. -_----. 7 8 8 8%| 5,376) 6 Feb) 8% JUlyY| MeL Cockshutt........- 1} 1.85) 1.57 1.85) 24,825) 1.49 May| 2.35 Jan 
British American Oil --- -. "| 154) 15% 15%) 3,219 15 June) 18% JaD| yyadsen Red Lake....... 1! 73! 72c 76c| 53,095) 50c Fep 76e¢ July 
BC Power @ A.......-- Osada 25 25 | 40, 23 Apr, 26 Jan} Malartic (G F)___------- 1 1.00 96e 1.00) 21,600 87¢ May) 1.17 Jan 
British Dominion Oil. ---*|_..--- | 54e 5ye, 2,000; 54c July) lle Jan] yanitoba & Eastern. ay. | be ¥4c| 1,500 %e June le Jan 
rowian-Porcupine.-_. . -- 1 85e 80c 88c 49,050) Jie Feb 1.10 Jan Maple Lesf Milling- - .*|......| 1.75 2.00] 1,860 1.50 May 2.75 Jan 
Brown Off............-- *|.----- 7ée The 1,400 6c June 9e Jan Preferred... __- bP ca 3% | «—44%) 165 2% Apr 4% Jan 
Buffalo-Ankerite--...--- 1) 4.50) 4.25 4.40, 2,635) 3.40 June) 5.95 Jan| yqacsey-Harris.___-____- “| 3 | 2% 3%! 1,725 2 May 3% Jan 
Buffalo-Canadian. -...-- *\------| 4c 4c; 1,000; 25e Mar 6e¢ ADr| Massey-Harris pref-...100|---..-| 37% 42%| 330] 25 Jan} 42% July 
Building Prod - - ------.- sin**"o" 14 14%} = 306) 13% June} 15% Apr! MeColl-Frontenac-._.__.*| 3%| 3% 3%| 170| 3% June) 5% Jan 
Burlington Steel - - - - ---- i eee 8% 3 120 7% Feb) 10% Jan Preferred.___. Te ee 88 | 5 85 June) 98 Jan 
SS Ge 1} 1.08) 1.04 1.09) 4,800! 101 Apr) 1.32 Jan 
Calgary & Edmonton...-*| 1.30; 1.10 1.34) 4,675) 1.05 May! 1.49 Jan| ygewatters...__......-- *| I4e; l4e 6c; 6,000) 14%e July 24c Mar 
| hehe AEE. ; EES 18e 18¢e; 2,400 l4c May 24%c Jan! mining Corp.-_-_-------- *| 82e¢ 78c 82c) 5,155 60c Feb 83c Apr 
Canada Bread class A__ 100 ___--_-| 100 100 | 27; 95 Apr; 100 June | yaoneta______.._------- 1) 35c!) 30c 35¢; 5,100 30¢ July 54c Jan 
a IE RR _ aes 41 | 15) 35 Apr) 41 July | Moore Corp.....-------%| 44% 43% 44% 640, 41 Feb) 47% Jan 
Canada Cement.._....-- 4 ee 5% «25% 50 4% Feb 7 ee  cwaawen 1 3c 3c 3%e}| 13,500 2c Feb) 3%e July 
hl ES ERR 96 96 | 100, 89% June! 100 Mar National Grocers_--__---- * 4 | 4 a 4 310) 3% May| 5 , Jan 
Canada Malting - - - - - --- *| 33 32% 33 | 140; 32% July; 39 Jan Preferred. 20| 24%| 24% 24% 9| 24% July} 25% Mar 
Canada Northern Power --_*)|------ 5% 6 | 100 5 May!) 11 May | national Steel Car___._. * | 34 36% 140; 30% Mar) 38% Jan 
Canada Packers -------- +| 82 80 82 | 115) 76 June) 87% Jad]! Naypob..........---.-- 1 25¢ 22¢c 25%c¢)| 13,100) 2le July) 3le Jan 
Can Permanent Mtge-__100) --.---- 122 123 | 22,120 June) 136 Jan | Newbec_______- ae l¥4%e 1i%e| 5,000) le June 2c Mar 
Canada Steamships__-_-_-- 4 eae 3 4 | 480 2% July 5 Jan I a iia ta tieg ack as 5 1.2 1.10 1.20 200; 1.00 Feb 1.18 Jan 
Preferred_....-.__--- pe" 19% 20% 541, 17 Feb| 21% Mar! Noranaa Mines......... *| 5744| 55% 57%4| 2,546) 49% Feb) 67% Jap 
Canada Wire A----- *| 52 50 52 97; 506 July; 61 Jan | Norgold......------ —<_e 3e 3e 3c} 1,000) 2%e June 4c Jan 
ee ee ae ee i eee 19 19 25, 17% May! 23 Jan | Normetal.-...-.-------- _ | 38e 50c) 6,985) 26¢ Mar} 50¢ July 
Canadian Brew pref___-_.* 24 24 4 22 Mar a = Northern Canada --.----_- | 30e 3le 1,000) 30c oad 50c Feb 
n Bank of Com-_ 100 haaaes 148 149% 102; 143 May : an 
ao ES. ee 6 6 45 5 Feb is eT 1 85e 68e 97¢c) 31,675 56¢ May, 1.15 Jan 
Canadian Canners cl A- “20 axeany 20 20% 433' 18% Jan| 20% July Oualte a a ais *| 55e) 49c 55c) 1,800 35¢e May) 75e Jan 
Cndn Canners class B____* 9% y 9% 255 8% May! 10 BE GT 1} 15¢ l4e 15¢| 9,880) 10¢ June 17e Apr 
Canadien Car........-- * 6% 5% 6%' 125) 4% May 10% Jan eg a pa Saw * ‘ 3c 3c; 1,000 2%c Apr) 4\%ec May 
Preferred.__..__.__- 25| 23 23 23% 110; 20% Apr; 28 Jan | pamour._______-_- *| 1.10) 1.05 1.13 6,170) 98e June) 1.65 Jan 
Canadian Celanese - - - - -- Medanse 23% 23%} 10, 19% May! 29 Jan! pantepec - 1Bolj...-.-| 436 4%| 1,000) 4% July; 4%6 July 
Canadian Dredge -_--_-__--. o SRS 15 15 | 10; 14 June| 21% Mar Partanen-Malartic i a 1 3e Be 3%ec| 9,000) 2%e June) 5c Feb 
Canadian Ind Al A___-_-- ee 2% 2% 210) 2 Mar 3 Jan | Paymaster.....-------- 1 18¢} l6c 18c! 17,621) 15e June} 28¢ Jan 
Canadian Locomotive ---_*)|__---- 7 7 10 7 July) 9 a i 1 1.42) 1.36 1.44) 4,000) 1.27 Mag! 1.69 Jan 
4) 2 Sahl saae gE -25| 6 | 5% 6%! 7,758 4% Feb 6% JaD| pickle-Crow.....-.-.--- 1) 3.05) 2.85 3.05) 10,035) 225 May| 3.05 June 
lit Fe aaa | hee ae 2.25 2.25 100; 2.10 June} 2.91 Jan] pioneer_.....__..-.-.-- Sl cvaat San oa 430| 1.96 May| 2.35 Mar 
Central Patricia... --- 1 1.80 1.74 1.83) 6,300 165 Feb 1.95 Jan| powell-Rouyn-_----- 1 65e 58ce 65¢c; 1,100) 52%e June| 1.04 Jan 
Central Porcupine------- 1 l6e l6e 16%ec) 12,100 9e Feb 2le May 
+ 1} 1.38) 1.37 1.43) 11,094) 1.10 May 1.74 Jan * No par value. 
Cnc tccsanees of Pe 25e 25¢) 1,600 12c Feb 4Cce May (Concluded on page 227) 
Coechnenour i ~ , eae 66ce 72e 11,400 64c July 1.04 Jan oatill 
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| i C Securities--Friday July 11 
| Quotations on Over-the-Counter Securities--Friday July 
New York City Bonds Chicago & San Francisco Banks 
Bid | Aak |) | Bad Par, Bid | Ask |, Par, Bid | Ask 
| 100} 313 {323 
1969.....- 101 |101%|\e4%e Mar 1 1964.....- 123% American National Bank | Harris Trust & Savings _ 
- ak “ a7 108% | 104 4\|aaige Apr 1 1966....-- 123 56 ee eee 1007233 |238 |\Northern Trust Co....100| 514 |529 
aje June 11 104% e440 Apr 16 1972.....- 124% Tilinois N aea's SAN FRANCISCO— 
a3ueJuy 1 1108%4|\\a434e June 1 1974...---| 125%)1 Bank & Trust....33 1 ' Bk of NT&SA12%| 36% 38% 
ase May 1 4|11234| |a4iqe Feb 16 1976------ | 126% First National.....-_. 100' 264 '271 '|\Bk of Amer 38) 
a3%e Nov 1 %\112%|\e4e Jam 1 1977-....-| 126% 
sie Me ah Bie lesuenee MMe] 12 
a3 Jan + padianne 
i, 4 % 118% \a4ige May 1 1957..----| 122% New York Bank Stocks 
a4s Nov 1 % 118% \\a4%e Nov 1 1967.----- 123% bate 
a4s May 1 41119 |\a4%e Mar 1 1963_....- 126% Par, Bid , Ask Par, Bid , Ask 
a4s May 1 % 122% |\a434e June 1 1965..---.- | 127% ae 
a4e Oct 11980.. ..| 122% 124 |\a4KeJuly 1 1967....-.- 128% Bank of Manhattan Co.10| 16%4| 18 ||National Bronx......-- 50} 46 | 50 
at}4eBept 1 1960...... 121% |123 |\a4}4s Dee 15 1971...-.- | 129% Bank of Yorktown. .66 2-3) 42 ---||Netional City........ 12%| 27%) 28% 
ase Mar 1 1962_.__.- 12244'123%''a4}4e Dee 1 1979...--- 133 Bensonhurst National...50| 85 -..||National Safety....-- 12%| 12 | 15 
Chase National..... 13.55} 31%) 3314||Penn Exchange........ 10} 14 17 
New York State Bonds Commercial National..100| 179 |185 |\Peoples National....._- 45 | 50 
me Fifth A 100} 680 |720 Pep emnene eae: Sey Se 
venue......... 
2s July 1944.....-...-.-. 1041083 Canal Imp 434s Jan 1964--| 1494 First National of NY. 100 1480 |1520 ||Sterling Nat Bank & Tr 25| 24 | 26 
GREER IER Sa 8 0| ---||Can & High Imp 4348 1965; 147 Merchants........__. 00! 130 |150 
Pi nddéddeimndianseds e ..-|| World War Bonus— 
3%s Mar 1970 Sbdieocotis +e wis April DD ag 00.90 
G5 PROT BEG1 .ccdvedcbiocvce 1 way 
& Highway— Sr iar & Bape 1966 10°67 140 
Se Jan & Mar 1964t0'71| d1.95| _.-||Canal Imp 4s J&J '60 to '67| 140% New York Trust Companies 
Highway Imp 434s Sept 63' 150 | __.||Barge C T 4348 Jan 11946.) 111%) 
Par| Bid | Ask Par| Bid | Ask 
Public Authority Bonds Bank of New York....100| 340 |348 ||Fulton.............-- 100/ 190 |210 
Bid) Ask Ad Bronx Gonty_-------86 1636] 17 46l tevin rere nn nn Mtl 71135| 1236 
ronx wee eww eeweeeoes 
California Toll Bridge— Pennsylvania Turnpike— 2 oles 1 tert 161 
San Francisco-Oak 3%s August-......1968| 106 speameeenrmmeeenen ities hie °- --swdnmnnenes as 
@ 1976...-..- on---- ie | i eS a a hl 98 |101 ||Man emer eae: 20| 37%| 39% 
% 8 || Preferred............ 3 
Port of New York— 348 8 frevenue....1980| 103% a ee ee SS ihe ee os| 9031 003 
General & — Te 1953-1975. -| 02.60) 984 | Golonial ..._........ 10 12 Title Guarantee & Tr_..12 3 4 
a SS ee as 1014 Corn Exch Bk & Tr....- 44 | 45 ||\Onderwriters_......__ 90 
8 ser Aug eee PO a Oe ee ale en > I ee ek a 
S568 Bee ee Ane Ore) iol 110134 aS 43 | 46 || United States 100/1355 1/1405 
Sta lar Bo 
United _ Insular Bonds “ Telephone and Telegraph Stocks 
pa | A as 
Philippine vernment— U 8 Panama 3s June 1 1961) 126 
she Oe 198 ne - 107 109 Sena Par| Bid | Ask Par| Bid | Ask 
ab | ners 100 101 434s July 1952....____- 118 Am Dist Teleg (N J) com.*| 10144|105 ||Pac & Atl Telegraph...25| 16%| 18% 
be Feb 1952........ 109%/|111%|| Se July 1948 opt 1943./ 107 5% preterred........100) 109% |112% ay — -—*'y aon 31%] 33 
634s Aug 1941........| 100 [100% Preferred A.......... 25; 31 | 32 
wall— U 8 conversion 3s 1946_...| 11034:111% | Emp & Bay State Tel_.100) 47 it 
4348 Oct 1966 Apr *46..' 112 1115 Conversion 36 1947._--- 112 (113 _ aside aed te Rochester Teleghone— ae ewe 
Int Ocean Telegraph...100; 80 84 So & Atl Telegraph... 26| 17%) 19% 
Federal Land Bank Bonds So & Ad Telegraph.....35] 1734] 1934 
| Bid | Ash | Ba | New York Mutual Tel_.25| 17 me 
igs ope iak--—--404] 19548 et rate 0a 
opt 1946...... opt 1944...... 
8s 1956 opt 1946... M&N! 110411104 |] 48 1964 opt 1944-____- J&J| 109%1110% Chain Store Stocks 
Joint Stock Land Bank Bonds Par| Bia | as | Pa| Bid | ase 
Bid | Ask Bia B/G Foods Inc common..* 14%| 1%||Kreas (8 H) 6% pref....10| 11%/ 12% 
Atianta %s, 14s_.....--. 99 _--||Lafayette 114s, 2s......-. 99 Bohack (H C) common...* 1%| 2% my ~~ mene: 
Atlantic iis, 188 cpa te $9 fade Lincoln 4) ‘ ROE RA a 7% preferred.......100; 29 32 $5 preferred .......... 19%| 20% 
r esd 0 ee 
Chicago ya ..-||Lincoln 6}4s..........--- 98 Fishman (M H) Colnc..*| 7 8% i 
See aaa 
New York Se........-..-.-. 88 
ey? - es North Carolina %s, lg....| 99% 
i; Dittnensoaccosece ees 
— Montgomery— on Oregon-Washington eS r41 SPECIALIZING 
Fire rot Now Orleane— ere a. ~~" ||Pennsylvania 134s_....--- 99 F.H.A. INSURED MORTGAGES 
rire Texas’ ia, 94a.--—- 99%| ... 8. Lodi: lao m The best “Hedge” security for Banks and Insurance Co’s. 
t Antonio 4s, 28_..___- ;' 
manna aise] 9 | 2|eotinrae unt oean---| "288 wos segs 
8, S.wsesese eee uthwest (Ark) 66....... 
yromont 4340, 8346 <= 100 | 22:||Unton Detrots 2 100 STORMS AND CO. 
Towa 48, 4340---00-----| 98 | <2-l|Virginiam Is.--ee2a2-2--| 99 Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Joint Stock Land Bank Stocks 
Par] bie | ast | wa Ma FHA Insured Mortgages 
eee ae ie — el i 
jeseeecsoeececo coe OW B@maece ccccese 
Sdeeanemeceseen 100} 85 North Carolina__-----100| 125 os 4am Bid Asked 
en te aon wcorccncece a | co [peneneam........- 08) 55 Alabama 434s............ 101 34| 10234 ||New Jersey 4340.--.----- 102 44 |10334 
Wins Casein 100| 23 | 28 {isan , Arkansas 4}48------_ 22. A Met 104 
+  agymenaaita eh ae | -o  ~sgaaapememeceats = eiiaetinismensaes 102° |10334||New Mexico 4348.----_--. 101 34| 10334 
poaaconcscoss Bs ___ PT Delaware 4344--—---<52,-| 101%4|102)4||N Y (Metrop area) 43<s--| 1014/1024 
District UmbDia €4568.; 102 (|103%4|| 45346....--..---ecnccue 
Florida 4}4s..........__- 101 |102%4||\New York State 43 seeweae 102 |103% 
Federal Intermediate Credit Bank Debentures Gorge 490022 7772272— 9141034 Norn Garton soe i isa 
a acendecsinintptpaniioe | ennsylvania Duneenccce 
j_ Bee | Aen) | S06 | ace Indiana 4340. —---- == ===. | 102/103 || Rhode Island 4348__------ 102 |10334 
4% due... Aug 1 1941/).25%| ...||% % due...-Jan 2 1942/0 35% ee ae Bet +4+]| —4— --heeetenens sae ecltae 
$40 due...... Gept 2 1941 4 ---|| 348 due-...... Feb 21942/d 30% Massachusetts 448... 102, |103 || Texas 4348.-..--------.- 101 36/102% 
$76 % due--.-Gept 2 1941/d 30%) ...|/t% 7% due....Mar 2 1942|d 4077, Michigan 4348_.-........ 101 34|10234|| Insured Farm Muses 4340 101/03 %4 
eo Gus----- Oot 1 1941/0 .257| ~.-|/3¥4 % due...-Apr 1 1942/> 40% M 4340..-222.2..| 10234|10334/| Virginia 460------------ 101361 
%s due..--.-Dee 1 1941/d :25%| 77. ae | | West Virginia 4348------- 102 10354 
| ‘ A servicing fee from 15% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
Bi 1 dak *No par value. a Interchangeable. } Basis price. @ Coupon. «¢ Ex interest. 
| Bid Flat price. n Nominal quotation. rInrecelvorship. Quotation shown is for all 
i] Commodity Credit Corp— | Reconstruction Finance maturities. wi When issued -s With stock. zs Ex-dividend. 
------Aug 1 1941/100.21/100.23 Corp— ee b ; 
Mss nnccadey A iseplionsslin sal] $azzz- ey ad Been} 100.21 eran acim y.tecilanmnesse 9200 
w----= ‘ ‘ cnancettn 1 100.20 
LL Sy 15 1065 wt 100.21/100 23 i %e 3 oP July , oo 100 31 y Now selling on New York Curb Exchange. 
Loan Banks ~-22-OCt 15 1942/100.22 ° 
‘a eee a Rcdeaiacatalavenckmemnacin. 
eeaececas 6 Beeeocoe + 
era Nati Mege = tls Apr 15 1944/100.20 + These bonds are subject to all Federal taxes. 
' ay 943— U 8 Housing Authority— § Chase National Bank announced that on and after June 27 a distribution will 
Call Nov * *41 at 100 34/101.11/101.14 4% notes Nov 1 1941../100 be paid at the rate of $40 on each $1,000 original principal amount. Previous pay- 
H] 154s Jan 3 1944— 1%% notes Feb 1 1944__| 102.11 ments were $77.50 Dec. 31, 1940, 5% July 7, 1939, and 534% on Sept. 25, 1939. 

















’ Jan 3 1942 at 10134'101.21'101.24 
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Quotations on Over-the-Counter Securities—Friday July 11—Continued 





















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stockh Exchange 


120 Broadway 
NEW YORK 





Dealers in Tel. RE ctor 
STOCKS 2 -6600 
ince 1835 




















Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 



























































Dtetaena 
Par\in Dellars| Btd Asked 
Alabama & Vicksburg (Illinois Central) - .......-.-.- 100 6.00 71% 74% 
Albany & Susquehanna (Delaware & Hudson)...... 100; 10.50 96%) 101% 
Allegheny & Western (Buff Roch & Pitts)........-. 100 6.00 77 80 
Beech Creek (New York Central) .-..............-.. 50 2.00 29 31 
Boston & Albany (New York Central)...........-.-. 100 8.75 92% 94% 
Boston & Providence (New Haven) -.....-.....-- 100 8.50 19 22 
Canada Southern (New York Central) ............ 100 3.00 35 39 
Carolina Clinchfield & Ohio com (L & N-A C L)_.-100 5.00 90 92% 
Cleve Cin Chicago & 8t Louis pret (N Y pesesmenean > 5.00 71% 75 
Cleveland & Pitteburgh (Pennsylvania) ...........- 3.50 8334 86 
MesSETNeNs GSE cc cc wcccucscéeedossoocececes= ro 2.00 50 53 
Delaware (Pennsylvania). .........-.--.-----.---- 25| 2.00 48 4914 
Fort Wayne & Jackson pref (N Y Central) .......- 100 5.50 62 65 
Georgia RR & Banking (L & N-A C L)-..--.--.-..-.-- 100 9.00 144%! 150 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 40 43 
Michigan Central (New York Centra:)..........-- 100; 60.00 700 
Morris & Essex (Del Lack & Western) ........-.--- 50 3.875 25% 27% 
New York Lackawanna & Western (D L & W)._..100 5.00 54% 56 
Northern Centra! (Pennsylvania) ----..-.......-.-.- 50 4.00 95 98 
Oswego & Syracuse (Del Lack & Western). -.-....-.-- 50 4.50 39 42% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....-.-.- 50 1.50 44 47 

RRR. ESE er rea 50 3.00 87 92 
Pittsburgh Fort Wayne & Chicago (Penna) pref__.. 100 7.00 174 177 
Pittsburgh Youngstown & Ashtabula pref (Penna). .100 7.00 164%; 169 
Rensselaer & Saratoga (Delaware & Hudson) - ..._.100 6.64 56% 60 
St Louls po te lst pref (Terminal RR)_.........- 100 6.00 138 142% 

Bese SOSTRITES .. cacccivocceseocscccsceccecece 100 3.00 68 73 
Tunnel ne on st hess CEE Tepecxuscndencses 100 6.00 137 142 
United New Jersey RR & Canal (Pennsyivania)....100) 10.00 249 252 
Utica Chenango & Susquehanna (D L & W)-.....-.- 100 6.00 47 50 
Valley (Delaware Lackawanna & Western) ---....-. 6.00 59 eben 
Vicksburg Shreveport & Pacific (Illinois Central). -.100 5.00 59% 63 

PU vwtdumocavetheeheamendeososubeende 100 5.00 61% +4 U4 
Warren RR of N J (Del Lack & Western).........- 50 3.50 22% 

Weat Jersey & Seashore (Penn-Reading) - - - - - os aeee 3.00 | 54% $8 lg 
Railroad Equipment Bonds 
Bid Ask Bta Ask 
Atlantic Coast Line 2%s.-| 52.25) 1.90||Missouri Pacific 44s-5s._.| 01.85) 1.40 
Baltimore & Ohio 44%s_---| 51.90) 1.40 28-248 and 34s-.-..-.- bd) 02.25) 1.80 
Bessemer & Lake Erie 2%48| 51.70) 1.30||Nash Chat & St Louis 2448) 02.25) 1.90 
Boston & Maine 6s...... b2 50! 1.50)|New York Central 444s._-/ 61.85) 1.40 
2isand 24%s......--. 2.20} 1.90 
Canadian National 4s8-5e| 54.35) 3.50||N Y Chic & st Loutis 4s...) 62.50) 1.75 
Canadian Pacific 44s... | 04.25) 3.40||N Y NH & Hartford 3s__.| 62.25) 1.75 
Central RR of N J 4}s-_..| 01.50! 1.00||Northern Pacific 2\s-2%s8| 61.85) 1.40 
Central of Georgia 4s__.-.. b3.80| 3.25||No W Refr Line 3}4s-48...| 03.50) 2.50 
Chesapeake & Ohio 444s.-| 61.60) 1.25 
Chic Burl & Quincy 24%s_-.| 51.70| 1 35) Pennsylvania 44 series E_.| 01.90; 1.40 
Chic Milw & St Paul 5s...) 62.25) 1.75 2%s series G & H....-.- 62.15) 1.60 
Chic & Northwestern 44s_| 01.75) 1.25||Pere Marquette— 
Clinchfield 2}48.....-.-.- 62.25} 1.90 ey and 4s...-.- 61.90} 1.50 
Reading Co 44s......-..- 61.75) 1.40 
Del Lack & Western 4s___.| 62.50) 1.75 
Denv & Rio Gr West 4348_| 52.00) 1.50||St Louis-San Fran 48-4}4s_| 61.70) 1.35 
er RE EEE iS b1.75| 1.45 ||St Louis S’western 4s...) 61.85) 1.35 
Fruit Growers Exprese— ||Shippers Car Line 6s. .._. 71.85) 1.50 

4s, 44s and 4s... -_- 61.60) 1. -20) Southern Pacific 4}4s.....| 02.00) 1.50 
Grand Trunk Western 5s_.| 53.50) 2.50 | Bee SE Ao b2.50| 1.40 
Great Northern Ry 28....| b1.75| 125||Southern Ry 4s and 4%4s_-| b1.75| 1.40 
Illinois Central 3s_......-. b2 30/ 1.80) 

Kansas City Southern 3s__| 02.35) 1 85) Texas & Pacific 48-44s...| 01.80) 1.40 
Lehigh & New Engl 434s../ 01.85) 1.40/|Union Pacific 2%s..-...-. b1.85| 1.40 
Long Island 434s and 5s..| 01.75) 1.35 
Louisiana & Ark 3%s__._| 02.00) 1.50|| Western Maryland 2s----- 61.90; 1.40 
Maine Central Ss_.......| b2.00| 1.50|| Western Pacific 58._..-.-- 2.00} 1.50 
Merchants Despatch— West Fruit Exp 4(s-44s_| 61.75, 1.35 
2s. 4%s & 5s__._. -.' B1.75' 1.30'' Wheeling & Lake Erie 2448’ 01.75 1.25 
Water Bonds 
| pte | Ask | Bia | Ask 
Ashtabula Water Works— Obio Valley Water 5¢.1954/ 109 | ... 
si i la ll tial 1958) 105% ~..||Ohio Water Service 48.1964) 10714 ea 
Atlantic County Water— Oregon-Wash Water Serv— 

PR eS 105 aah icnduenoasheconan. Seiisens 
Calif Water Service 4s 1961) 10834|11014|| Pittsburgh Sub Water—- | 
Community Water Service) | || 68.....-....----.. 51) 103 4/106 

5348 series B___..-- 1946; 88 93 

68 series A... ..- 946; 92%4| 9744||Richmond Water Works— 

lst 58 series A...... 1957; 105%| ~-. 
oo Coast Water— Rochester & Lake Ontario 
siieeenitnadnenel 1948; 74 78 We Bnanccccces a adi 
Indianapois Water— a Gas & Water = 

lst mtge 3}48....-.. S060) 167 [460.1]. Glipansacscuccceces 104 106 

sumiian thesia ge 
Joplin Water Works— Water Service 58.1961; 100%) -.-. 

lst 5s series A....-.. 1957; 105%|107% ist & ref 56 A...... 1967; 100 (102% 
Kankakee Water 448.1959; 103 ...| Shenango Val 4s ~~ s. B. 1961 103 one 
Kokomo Water Works— South Bay Cons W: 

ist 5s series A...... 1958} 105 cebll Bibmiabeencosnonse 74 79 

Spring Brook Wat sipply 
Monmouth Consol Water— Di nethpansneneces 108 44|110% 

ARS ena: 1956; 9934|10234||Springfield City Wate 

MMapenatnels Valley Water at Eictibuddnetosce 195€| 105 one 
a alm eeeniacmaainiials 102 ...||Union Water Service— 
Muoete Water Works— _~ #+#=#| i # ii4|| 5&8 ---.---------- 1951} 103%|105% 

FE SEE aa 1965| 10534) --..||West Va Water Service— 

in anobemeo 1961} 106%|108% 
New Rochelle Water— Western N Y Water 

5e series B........- 961; 98 /|101 [st Side antes Ronnie 104 nse 

5348 series A... ..-- 1951; 100 /|103 lst 5s series B.....- 102 ee 
New York Water Service— lst conv henpenees 100 ase 

pebaineosiiqdnymenrs 1951} 99 |101%4|| deb 6s extended....1950) 97 ode 





























New York 





(When Issued) 


BEAR, STEARNS & Co. 


Members New York Stock Exchange 


Railroad Reorganization Securities 


Chicago 








Reorganization Rail Issues 
(When, as, and If Issued) 


























Bid Asked 
Stocks— 
Chicago Milwaukee St Paul & Pacific RR— 
EE nnn 0ces06he0cedebistebibebndness 15% 16% 
SE CER Gc adi cnendieéusbe ccnquecsesonseenoeuees 4 4% 
Chicago & North Western Ry— 
SE CORON GIN Gee edmesdstnwscuscadbecoesewecessawns 12% 13% 
= Coes GON cb tink Ka edcrtunsosdcundesbussibndma 4 4% 
rie — 

Oe I Cs én xm cite eeeccsecetecahoateon 35% 35% 
Certificates ben interest in common stock ......-....-..... 5% 6 
DERE 2 EE Bes Gs dh wdibeddncsacectscdosccdetooess 2% 3% 

PS Sa eid bddttdbedh kdaddckedencde en lébdnndite 17 18% 

Is od oncdnidusietnedoatiaadineuddbunncedaa 6% 7 
Norfolk & yore RR— 

CE Ce Pn. cc tidonekcambencsmimtstcenteseptctee 5% 6% 

Ctfs of penefinal. interest in J L Roper Lumber Co.-...-....| 52 57 

Bonds— 
Chicago Milwaukee St Paul & Pacific RR— 

io fC ea ee em 1989} 84% 85% 

General mortgage income A 4148s... ..._....--......-- 2014) f41% 46% 

General mortgage incone convertible B 44s....---..... 2039) f34% 35% 
Chicago & North Western Ry— 

First general mortgage 2}4-48.. .......--......--.-.-- 1989} 72% 73% 
= ee mortgage convertible income 4348........-.... 1999} 29% 2934 

rie RR— 

es SN Se ©. nna ved tendoecsekesecqeseuenance 1957) 101% 103 

ieee BD BE OE ou 6 00 cn chnnatntibuwesesecéocceues 1995) 84 8414 

General mortgage income convertible 4448 A___......-- 2015) f53% 5 
Missouri Pacific yt Be Mle o ecb bwontucdicedetecunianee 1990} 69% 70% 

PRES Ge SOUS Ricanddodc dec ctacbidcochsdectadwoneu 2005} 40% 41 

I Bn SU Die bciow cn se ccdcbbbgensiuttase tient 2015} 28% 28% 
Norfolk Southern Ry— 

Pee GAGNON C168 oo oe cctne demented ccegsarocéeceuns 1998| 76 77 
General] mortgage convertible income 5s. -...........-. 2014) f24% 25% 
Industrial Stocks and Bonds 

Par| Btd | Ask Par| Bid Ask 
Alabama Millis Ino...... ad 3 3%|| National Radiator...... 10 7%| 8% 
American Arch......-..-.. *| 31%| 34%)||New Britain Machine....*| 44 46 
Amer Bemberg A com...*| 14 16 Ohio Match Co.-.-....... ° 8%| 9% 
American Cyanamid— |Pan Amer Match Corp..25| 10%%| 11% 
6% conv pref ist ser..30) 117%| 12%||Permutit Co ........... 1 6 7 
— tea BRE 10; 11%} 12%||Petroleum Conversion. -_.1 10 25 
eocccecan- 10| 11%| 12%||Petroleum Heat & Power_* 1%] 2% 
Amer Distilling Co 5% priv 3M) 4%! Pilgrim Expioration. -.-.- 1 24%| 3 
American Enka Corp.--.-. 52 | 54%! Pollak Manufacturing... * 7%| 8% 
American Hardware-._-_ 22%4| 244 ||Remington Arms com....1 4%| 5% 
Amer Maise Products...*| 17 | 19 ||Safety Car Htg & Ltg.-.50) 51%) 54%4 
American Mtg 5% pref 1 | 7914! 83}¢||Seovill Manufacturing..25) 27's| 29 
Amer Viscose Corp..-.-- 14) 24%] 25 Singer Manufacturing..100/ 116 /118 
5% preferred....-.- 100} lil |111%%)||Skenandoa Rayon Corp..* 4%| 6 
— oe a Cc s| 438i] Seamtey Werke Ine eer ot 4437 tase 
am erred..... 43% MI orks [no...... 34| 46% 
Arlington Milis....... 1 37% 40% | Stromberg-Carison ......* 4% 5% 
Art Metal Seenvadben. He 16%} 18 ||Syivama Indus Corp....*| 18%{| 20% 
Autocar Co com___.... 12% 13%) Talon Inc com.......... 6} 43%! 46 
oe ro Mails oS 1% 2%) Levey tn COB noone 2%| 3% 
preferred......- a | arto 
Roown © Gherve Bass... -89 eto 7 Mk ey mite ~ 10%} 11% 
uckeye Steel Castings..*| 21'¢| 23 || Tennessee ucte...... 314 4 
Chie Burl & Quincy...100 4! 43 Thompson Auto Arms...]) 45'4 471% 
Chilton Co common-....10 5%| 6% | Time Ine..........--..- *| 117 121% 
City & Suburban Homes 10 6 6%!|\Tokheim Ol! Tank & Pump 
Coca Cola Bottling (N Y)*| 6!1'| 66 CUE cedasscceses 6] 15 17 
Columbia Baking com..-. 13%4| 14%/|| Trteo Products Corp. .... *| 31 33 
cate taray =| | 20% ere tne ana-s| se] °F 
a - § 
$3 conv pref.........- *| 67 | 69%||United Drill & Tool— ote 
y+ nny A , — *| 18%] 20% Gl Missaneneesesecs : 7 s 
ban-Amer Manganese.2 7 8 ne Mancasevansoen’ 5 6 
United Piece Dye Works.* \% “4 
Dentists Supply com...10) 46'4| 47% erred.........-. 1%) 2% 
Devoe & Raynolds B com * *| 16 18 Veeder-Root Inc com....*| 52 55 
Dictaphone Corp--.-.--.. 27 30 Warner & Swasey....... 21%| 23 
poe (Jon) ruts 10 a6 % 4 4% et 7-3 Grape Juice com 334 , 16 17% 
estic Finance cum pf.* 27 30 «|| 7% preferred....... 08 atid 
Draper Corp....-.-...-- *| 67%! 71 Wickwire Spencer Sioa. 10 5%| 6% 
Dun & Bradstreet .*| 32%| 34%|| Wilcox & Gibbs com....50 7 9% 
Farnsworth Telev & Rad.) 2 2% || Worcester Salt........ 100} 40 50 
Desens Bane Ghops...--° a6 1344 || York Ice pai * a’ a” 
Found nCo Amer * 3% 424% 
Garlock , +. aos 52 7 54 ¥ Industrial Bonds— 
Gen Fire Extinguisher...*| 1414) 151(||Amer Writ Paper 6s..i961) 80 we 
Gen Machinery Corpcom*|} 27/4; 29 | Brown Co 54s ser A_.1946 152%| 5434 
Giddings & Lewis ‘Carrier Corp 48....1948| §9514| 97 
Machine Tool_.-.-..-.. 2| 13%| 15%} Deep Rock Oil deb 63.1952; 88'4/ 90% 
Good Humor Corp....-.. 1 H 38 4\% La ee ae eee 33°71] 97%] 97% 
Graton & Knight com....* 7%ii — & ns— 
Preferred.....-.-.... 100 64 4 67361) 3348. .2--.-00c-o-e 1956} ___.|104% 
Great Lakes SS Cocom..*) 40'4) 43 Mina % — Pap 53...1960) 74%! 76 
Great Northern Paper..2£) 36'<| 39 || Monon Coal 5s...--..- 1955) fi8 21% 
Harrisburg Steel Corp....6) 14%) 15%) 4 NY Worli'e Fair 43.1941 34%; 4% 
Interstate Bakeries com..* 1 1 %| Old Ben Coal ist mtg 68°48) 75'4| 77% 
$5 preferred.......... *| 23%) 25%|\Seovill Mfg3{s deb_.1950 10534 106% 
King Seater C Corp p com... s 4 2 4 Western Auto Supp 34855) 9914) 99% 
ers - %| 22% 
Lawrence Porti Cement 100; 14'4/| 164 Rallroad Bonds— 
Long Beli Lumber....-..-. | 25 26 Akron Canton & Youngs- 
eesceece 100; 92%) 95% town— 
Mallory (P R) & Co..... *| 13%] 15 5s ser B triple stamp..| 6614] 68% 
Marlin Rockwell Corp...1| 56%| 5814/|Balt & Ohio 4% notes. rt 5714] 59 
Merck & Co com........ 1} 28%| 30 ||\Cuba RR 5s.-.----.-- 20%) 22% 
natn asdrinigitn 100} 118 _..||Denv & Sait Lake ta 21900 53%4| 56 
Muskegon Piston Ring. 2% 10%| 11%||Hoboken Ferry 5s_...1946) 50 | 52 
Casket .-..--.- 11 13%||Monongahela Ry 38.1960] 10214/103 
Qu eodnneeoee ° 79 82%||N Y & Hob Ferry 5s8..1946;) 36 39 
yy eens 3 3%\|Tenn Ala & Ga 4s....1957| 54 pole 
a 24 26 Vicksburg Bridge 4-6s.1968' 79 80% 



































For. footnotes see page 230. 
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Quotations on Over-the-Counter Securities—Friday July 11—Continued 





Bought 


Es 
Members Principal 


115 BROADWAY 


Tel. BArclay 7.1600 





; Public Utility Preferred Stocks— 


- Sold . Quoted 


JACKSON & GURTIS 


TABLISHED 1879 
Stock and Commodity Exchanges 


New Yor«k Crry 


Tetetype N.Y.1-1600 
















































































Public Utility Stocks 
Par, a Ask _ ba Ask 
Alabama Power $7 pret__*| 108% 109% Nationsi Gas & El Corp.10} 3%! 4% 
Amer Util Serv 6% pref_25 5% 6% \New EngG& E56%% pt.*| 14%! 15% 
Arkansas Pr & 117% pf .*| 87% 89% \\New Eng Pr Assn6%pf100| 35% 37% 
Atiantic City £) 6% opref_*) 120% || New Eng Pub Serv Co— 
| $7 prior lien pref... | 67 68% 
Birmingham Elec $7 pret *| 85 | 8744) $6 prior lien pref_.___- *| 64% 67 
Birmingham Gas— $6 cum preferred. ----- ° 6%| 8% 
$3 50 prior preferred 60) 52% 537%4|\New Orleans Pub Service.*| 1514, 20% 
Carolina Power 4 Licnt— | $7 preferred. *' 110 (111% 
$7 preferred_..._.-- 110% 112 || New York Power & Light— 

Cent Indian Pow 7% pt ian 112% 114%!) $6 cum preferred..-.-_-- 101 |103 
Central Maine Power-— | 7% eum preferred - “"i60 108 |110% 
$6 preferred__....-.- Lin 99% 101°%4'|N Y Water Serv 6% pf.100; 34%! 37 

7% wpreterred..___-- Ww) 110% 11: 214 || Northeastern El Wat & bl 
Cent Pr & 1t7% pref 19) 7114 116% {| BO CS. i.2ssncas 61%| 63% 
Community Pow & Lt..10 8%, 9% ||Northern states Power— | 
Connecticut Lt & Pow...*; 41% 472% | (Del) 7% pret....--. 100} 74%! 77 
Consol Elec & Gas $6 pret_* 7% 8% II 
Consumers Power $5 preft.*, 104%, 106% | Oblo Pubite Service— 
Couunenutal Gas & tire | j || 6% preferred_.....- 100) 105% 108 
7% vreterred um 8744] 90%)! 7% preferred._._.-- 100) 114% 116% 
Derby Gar & E) $7 pret *| 65%!) 68'\;|\Okia G& E7% pret...100 114% 116% 
| | 
Pederal Water Serv ( ory | Pacifie Pr & Lt 7% pt..100) 8214) 85 
$6 cum preferred i 37 39 Panbandie Eastern Pipe | 
$6.50 cum preferred . 38%} 41 FL Ree eae *| 34%! 36% 
Florida Pr & |1 $7 oref 98 100 Penna Edison $5 pret....*) 64%) 66% 
Hartford Fiectric tinue 2°) 256 58 Penn Pow & Lt $7 pref_.-*| 109% 111% 
Ind Pow& 1t54%% pt.ioe' 112 (113 Peopies Lt & Pr $3 pref.25) 18% 20% 
Interstate Natural (ian *| 20 22 Philadelphia Co— 
Jamaica Water suppiy-. *| 27 320 $5 cum preferred____.- *| 81 | 82% 
Jer Cent P&167% of 106) 102 104 %||Pub Serv Co of Indiana— | 
Kansas Power & Light— || $7 prior lien pref....-_- *| 120% 123 
4%% preferred. __-.- 100) 101 4% (102 | | 
Kings Co Ltg 7% pref_100| 68 70 %4||\Queens Borough G & E— 
Long Island Lighting— 6% preferred....... 100} 16% 18% 
7% voreterred 1m) 244!) 25% | 
Louisville G & EF 5% pref25| 28 29 Republic Natural Gas. ...2 5%! 6% 
Luzerne County G & E— Rochester Gas & Elec— 
54% preferred..-.-- 100! 105% 106% 6% preterred D_.--- 100) 102 '103% 
Mass Pow & Lt Associates Sierra Pacific Pow com...*| 1834) 19%; 
$2 preferred.......... * 15 16 ||S’western G & E 5% pf.100) 101% 104 4 
Mass Utilities Associates— | 
5% conv partic pref..50) 2554) 26%%||Texas Pow & Lt 7% pt-100 71074 10914 
Mississippi Power $6 pref_.*) 80 | 8214'| 
$7 preferred__._...... * 91 93%) Union Electric of Missouri 
Mississippi P & L $6 pref.*) 70%! 73%|| $4.50 preferred ------- *| 106% 106% 
Missouri Kan Pipe Line__5 514| 6%4||Unitea Pup Utilities Corp 
Monongahela West Penn $2.75 preferred... ....-. 21%) 22% 
Pub Serv 7% pref....15) 28%) 29% Se SOGNIIGG .<cccecces | 22%) 23% 
Mountain States Power..*, 13 14% ||Utab Pow & Lt $7 pref__- 67 | 69% 
5% preferred ......-. 50, 42% 44% 
Mountain States T&T 100) 132 135 || Participating units.___- 14 15 
Narrag El 44% p ret...50| 54 4% 55\%\|\West Penn Power com...*| 22 22% 
Nassau & Suf te 7% pi 100! 18% 20% || West Texas Util $6 pret_.*| 971! 993, 
Public Utility Bonds 
pid | Ask | hid ; Ask 
Amer Gas & Pow 3-58.1953| 66'<| 68 Kentucky Util 48_.... a 106 54/107 1% 
Amer Utility Serv 68..1964) 957%%| 98%!| 4Me.--_--- _- ee 1955) 105 |105% 
Associated Electric 68-1961) 5114) 53 | 
Assoc Gas & Elec Corp— Lebigh Valley Tran 5s 1960) 6634) 6834 
Income deb 3448...1978) fi4'¢) 15 Le:ington Water Power— 
Income deb 354{8...1978| f14'4| 15'4||  58__-....-------- 1968} 92 | 94% 
Income deb 4s8_...- 197&| f15 15%) L uzerne Couuty G & E— 
Income deb 4}48...1978| f15'4| 16 PS 1966) 106 34/107 14 
Conv deb 48....... 973) f23 25 || 
Conv deb 4348____- 1973] (2414) 25%4||Miehigan Pub Serv 48.1965! 107 | 1073, 
Conv deb 5s8_....-.- 1973) f25\4| 26\4||Montana-Dakota Util— | 
Conv deb 548... -- 1973) f25%| 27 | | ERR PRS R . 1961| 10514 |106 
8s without warrants 1940; /59}<| 6114 ||Narragansett Elec 3%s 66) 111 [11136 % 
||New ing G & E Asan 68 '62 61 
Assoc Gas & Elec Co— |NY PA NJ Utilities 581956) 9614) 98 
Cons ref deb 4348...1958) f914| 11 ||Northern Indiana 
Sink fund inc 4448..1983| /8 9% Public Service 34s. 196¢/ 109% | 1095 
Sink fund Inc 58_...1983) /8 9%) 
8 fine 444s-5}48_...1986) /8 944||Ohio Power Co 3s..--1971|} 106 [106% 
Sink fund inc 5-68..1986| /8 9% ||Old Dominion Pow 58.195); 88 90 
Calif Wat & Tet 4s__.1969| 106 14/1074 | Parr Shoals Power 68.1952) 105 
Cent Ark Pub Serv 58.1948) 101 103 Philadelphia Co 4%s-1961) 103% loa \% 
Centra! Gas & Elec— ||Portiand Electric Power— 
Ist lien coll tr 5448..1946; 955<) 9734!) Ge_......--...._-- 1950) £1914) 20% 
ist lien collt rust 68-1946) 97%) 9914||Pub Serv of Okla 348-1971) 106% 10714 
Cent Maine Power 3448 °70| 1104/1114 ||Pub Util Cons 5348_--1945| 9314) 94%; 
| 
Central Pow & Lt 3%8 196%) 108 '4|10914 || Republic Service— 
Central Public Utility— Cc itaonas 1951) 72%) 75% 
Income 5}48 with stk 52) /1 2 | 
Cities Service deb 58_.1963) 8914! 90}4|\Sou Calif Gas 3%{s8__.1970| 1075< 10814 
Cons Cities Lt Pow & Trac ||Sou Cities Util 58A_--1958| 57% 58% 
Petintconcce ooecee- 1962) 95% 967% ||Southern Count Gas 3s '71| 10334 |1044 
||Southern Nat Gas 344s '56| 104'4/104! 
Consol E & G6s A__..1962) 62%{| 63% " ams 
6s series B_.......- 1962; 62 64 Tel Bond & Share 68..1958| 79 80% 
Crescent Pubile Service— Texas Public Serv 58..1961| 10374 |104% 
Coll ine 6s (w-s)_...1954| 62 64% || Toledo Edison Co— 
Dallas Ry & Term 66.1951; 93%) 95% lst mtge 3348__....1970| 10714/108% 
Sf debs 3}48s..__..1 103 pie 
E) Paso Elec 3348. _..1970| 107%4|108\% - wes See 
Federated Usil 5368...1957) 9514) 9734||Union Elec (Mo) 3348_1971| 1107/11 % 
axe United Pub Util 6s A_1960| 10354 /|104 7% 
Houston Natural Gas4s."55) i04+><'105' || Utica Gas & Electrie Co— 
inland Gas Corp— || 6e.......--....-.-1967| 129 |130% 
6348 stamped......1952) 89%{| 82% 
West Texas Util 3%{s_196| 10914/11 
Iowa Southern Util 48.1970) 106 (|106%{ || Western Rae ‘ 
Gen Mtge 4348.....1950) 10234/103%¢/|  63gs_-..--- 2 196(|} 10114|103\% 




















For footnotes see page 230. 
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aa “a! 
Aeronautical Securit nail ‘74 748| 8. 13|| Keystone Custodian Fund: | fat. 
Affiliated Fund Ine ti! 2.43} 2.66|| Series B-1..........-- | 28.62) 31.39 
*Amerex Holding Corp.10| 12%| 14 || Series B-2..__._......_. 23.10) 25.35 
Amer Business Shares. _1| 2.75) 3.01|| Series B-3_.._....___- 14.35] 15.79 
Amer Foreign Inv’t Incl0c| 6.72| 7.40|| Series B-4_........._- | 7.35) 8.07 
Assoe Stand Ol! Shares_..z| 4%| 514|| Series K-1 __._._.___- | 15.03) 16.45 
Aviation Capital Inc.__.1| 18.06) 19.63|| Series K-2.....___.___ | 12.77) 14.10 
Axe-Houghton Fund Inc_1| 10.54) 11.33/| Series S-2_....._____- | 11.89) 13.05 | 
Baukers N at Lnvesting— || Series 8-3...........- 9.02) 9.94 
gaat a iy N 1 3 4 Garten B-4.. ....-cececee. 3.28; 3.65 
5% preferred... ___. 5) A 5 |\Kniekbocker Fund_..._. 1} 5.95) 6.56 
Basie Industry Shares..10| 3.40 ---||Manhattan Bond > 
Boston Fund Ine__..__- 5, 13.90) 14.95|| Fund Ine com.--.-_-- 10c} 7-27) 8.00 
British Type Invest A___} O7| __ .17|| Maryland Fund Ine__.10¢; 2-95 3.85 
Broad St Invest Co Inc__6| 21.11) 22.82 | Mass Investors Trust_...1| 15.08) 19.44 
Bullock Fund Ltd..  __.1| 12.47) 13.67|| Mags Investors 24 Fund.1, 8.55) 9.19 
Canadian Inv Fund Ltd_..}| 2-65) 2.30 Mutual Invest Fund Inc 10} 8.70) 9.51 
Century Shares Trust_..*| 25.75) 27.72 |Nation.Wide Securities— eo. 
Chemical Fund...._.___. 1| 9.37 16 14| (Colo) ser B shares__..*| 3-25) ---- 
Commonwealth Invest...3| 3.57, 3.88)| (Md) voting shares_.25¢| 1.08) 1.20 
Consol Investment Trust-.| 2434| 26 ||National Investors Corp.1, 5.05, 5.44 
Copeats Trust Shares_.i| 2.17 ---||National Security Sertes—| 
Series AA_......._._- | 2.05) ----|| Ineomeseries _.....-. 4.20) 4.66 
Accumulative series_..1) 2-05 --|| Lew priced bond series..| 4.93) 5.43 
Series AA mod...._.-- }} 246) ----|| Preferred stock series. | 6.69) 7.41 
Series ACC mod____.. 1, 2.46) ----|\New England Fund..._. 3) 11.15) 12.02 
Crum & Forster com..10| 26 | 27% N Y Stocks Inc— ere 
8% preterred__.__- 00) 11734) ----|| Agriculture _........- | 7.49) 8.24 
| Automobile.-....._.- | 4.26| 4.70 
Crum & Forster Insurance | Ps yy aera 10.07) 11.07 
*Common B shares...10 29 | 31 || Bankstock_........._| 8.09) 8.96 
7% preferred______ 100} 112 | ----|| Bufiding supplies___._. 5.09) 5.61 
Cumulative Trust Shares.*| 4-22 i} a RR 8.15) 8.96 
Delaware Fund__...___. 1); 16.21) 17.52)! Electrical equipment__. 6.86! 7.55 
Deposited Insur Sha A_..1| 2-50) ----|| Insurance stock_.._._- 10.08; 11.08 
Diversified Trustee Shares | 3 Machinery _.......___. 7.88; 8.67 
A a a ae Se 1} 3.25 Saree 6 75| 7.43 
a ea | "0; 5.00! 5. “60 | ane 7.58| 8.34 
Dain Shares______ 25e¢ 1.10 1 21) a 3.09) 3.42 
Railroad equipment....| 5.94) 6.54 
Eaton & Howard— =i cl at, 6.28) 6.92 
Balanced Fun_d_____- 1| 17.73) 18.84)\no fa Bond Trust etfs | 40%) ---- 
Stock Fund.......... 1 10.60) 11.26 No Amer Tr Shares 1953_*| 1.96 --- 
Equit Inv Corp (Mass)__5| 23-66) 25.44|| Series 1955_____.____- 1} 2.41 - 
Equity Corp $3 conv pref 1| 15%4| 1634)| Series 1956_.....____- 1} 2.36) ---- 
Fidelity Fund Inc__.___-. *| 16.17| 17.39|| Series 1958..--.------ 1} 1.95 --- 
First Mutual Trust Fund. s) 9.08) 6.19 
Fiscal Func Inc— oe ,-| Plymouth Fund Ine__-10¢+ .36 Al | 
Bank stock series__.10¢/ 2.08 2.35) putnam (Geo) Fund_....1, 12.29 13.09 | 
Insurance stk series.10c) 3-09 3.47 Quarterly Ine Shares_.10e| 4.15) 5.05 
Fixed Trust Shares A_..10, 5-63) ----||Repubiie Invest Fund...1) 3.31 3.69 
Foundation Trust Shs A.1| 3-35! 3.85)! 
Fundamental Invest Inc.2| 15.93, 17.46 | |\geudder, Stevens and p 
Fundament'l Tr Shares A 2) 4-27) 5.07|| Clark Fund Inc___.... *| 79.34) 80.94 
a RE at * 5.90) ----| Selected Ammer Ghosts. -33¢ | 8.23) 8.97 
Freie, baal .,| Selected Income Shares..}) 3.69 ---- 
Generali Capital Corp__..*| 26.73) 28.74) Sovereign Investors_____ 1) 5.78| 6.40 
General Investors Trust.1| 4-40 4.80 gpeneer Trask Fund____- o) 13.14) 13.94 
Group Securities— or) + ,~-| Standard Utilities Ine.50c) ..2! 24 
Agricultural shares__._. 4.95) 5.45) estate St Invest Corp...*| 61%| 63% 
Automobile shares____. 3.65 4.03 guper Corp of Amer AA_.1) 2.10 __-- 
Aviation shares_...___. 7.21, 7.93 
Bullding shares__.____. 4.90) 5.40 Trustes Stand Invest Shs— | 
Chemical shares_..-_-_-. 5.82) 6.40)| Series C...........- 1} 2.10 - 
Electrical Equipment. 4.69) 8.45|| ¢Series D............ 1} 2.00) ---- 
F ee 3.75 4.14) Trustee Stand Ol] Sha— | 
Merchandise shares....| 4.77 5.25|| eSertes A__._..._____ 2: ___-=- 
Mining shares___.____. 5.27| 5.80|| egeries B__......___- 1} 6.11]  ..-. 
Petroleum shares_..._-. 4.44) 4.89 [Trusteed . Amer Bank Shs— 
Rallroad shares.....__. 2.64; 2.92|| Clas B............ | A5 50 
RR Besioment shares..| 3.60) 3.97 lrveseeed | Industry Shs 25¢| 7! .80 
aay ee 4.67| 5.14|\Union Bond Fund ach 16.02} 17.51 
Tobaceo shares_....... 4.22) 4.65 OSM is Prana A... 13%| -..-- 
*Huron Holding Corp._-.1 07 S| ey Bethe ce tat eaielapai re aad t= 
Income Foundation | Wetliaatan PURE scacese 1} 13.83) 15.21 
Fund Ine com....--. 10c} 1.29) 1.41 | 
Incorporated Investors..6| 14.37' 15.45 | Investment Banking 
Independence Trust Shs.*| 2.03, 2.26 Corporations 
Institutional Securities Ltd | i. .: ee 1 % % 
Aviation Groupshares..| 13.39 14.68 |eCentral Nat Corp ci A_.*| 20 | 22 
Bank Group shares. - -.- 90; 1.00/| Class B............. 6.) 2 
Insurance Group shares.| 1.21) 1.33/|*First Boston Corp____- 10} 14%4| 16 
Investm’t Co of Amer..10/ 18.39, 19.99 |*Sehoellkopf Hutton & 
Ipvestors Fund C..  __. 9.35! 9.56 Pomeroy Ine com_ __10« 10 | 30¢ 
insurance Companies 
rar, Bs | Ase ,, rai| o£ sak 
Aetna Cas & Surety....10) 12914 133 4 ‘Home LE oe aa. 6| 32%) 34% 
Dia cchnesemnbamean 10) 57%4| 59% | Home Fire Security --__- 10) 1%| 2% 
BD San cccennence 10; 27% 28 i | Homestead Fire......._ 10; 17%) 19% 
Agricultural ........... 26; 77 50 ‘Ins Co of North Amer. -_10) 76 | 77% 
American Alliance... .. 10; 224 24 | Jersey Insurance of N Y.20) 401{| 42% 
American Equitable - -- _- 5; 1939) 21 || Kniekerbocker.........- é| 8%| 9% 
ee a Coens 11%4| 1234|| Limeoin Fire. ........... 4 1 2 
American Home..-._.- 5}4 7 || Maryland Casualty -__-_-_- 3 4 
American of Newark. "a 13% 14% |Mage Bonding & Ina. 1334| 6545) 69% 
American Re-Insurance.10) 4514) 47% |Mereh Fire Fire Assur com...5| 48 52 
American Reserve... _- 10; 12%) 14% |Mereh & Mfrs Fire N Y__5 6%| 7% 
American Surety ....._- 25} 47%/ 49 || 
Automobile........ ---10} 36 | 38 || National Casualty ...... 10; 25%| 28% 
|| National Fire. ......__- 10} 63%| 65% 
Baltimore American - . .2% 734| 8}4'| National Liberty -.._...- 2| 8 | 9 
Bankers & Shippers. ____ 25, 95'4| 9944|| National Union Fire....20) 153 (159 
Boston ..............100/ 608 (625 New Amsterdam letanal 18 | 19% 
pwr et sce UE 5} 20%4| 22% |New Brunswick _.______ 34%) 36% 
on emscdnweeed 10} 2834) 29% New Hampshire Fire. ._10 45% | 47% 
ony of ? New York...... 7: 23%4| 25%4||New York Fire..... ..- 5} 14%) 16 
ge SIS -g 8 9 ||Northeastern........... 5 5%| 6% 
Connecticut Gen Lite. ~~i0 26%4| 29 ||Northern........... 12.50} 99 % 104 
Continental Casualty....5| 3234 3414||North River_.._..____ 50; 25% 
||Northwestern National.25| 126 ln30 
Eagie Fire............ 2% %| 15)||Pactfie Fire...........- 115% 119% 
Employers Re-Insurance 10, 40 | 43 || Pacific Indemnity Co...10| 41 43% 
i 5 inal ne rmmeenang 8 | 9% ‘ph Raed < 90 | 94 
.. . Seesennee cee 48% 51 || Preferred Accident... ._. 15%| 17%} 
— & oan tee... 129 134 | Providence- Washington - io 35%) 37% | 
Sere | 68% 
Fireman's Fd of saa #F 25 103 34] 106 55 Reinsurance Corp (N Y) .2 6%) 7% 
Firemen’s of Newark... _. 939; 11 || Republic (Texas)--..... 10; 26%! 28 
ere 31% | 33% | Revere (Paul) Fire.... 10; 2514) 26% 
j || Rhode Island.........2% 3 5 
3 41%) 4336 St Paul Fire & Marine62}4| 244 (254 
Georgia Home. -_-__...__ 24 | | Geapease Stee & Stasine. 3 7 8 
Gibraltar Fire & Marine. 10 24% I ee Surety ...... 37%! 38% 
Giens Falls Fire.........6| 4314) 45 44 || Security New Haven_---10 36%) 38% 
Globe & Republic. ....__5 9%) 1134||3pringtield Fire & Mar..25) 1224 125% 
Globe & Fire... 8 10 Standard Accident.....10) 49%) 51% 
Qreet Auecienaa--o----'4| Sex| S54l|Seu Ene Nevaaad----10] 206” [aud 
pescecedseoe 284%) 29% e oS... 200 (24 
Great Amer Indemnity... _1 - 12 | PE. conaanecens 398 408 
bebcindngicéase | 10% |\U 8 Fidelity & Guar Co..2) 23 24% 
Hanover. -... wine 29 4||0 @ Fire. .............-. 51 4 53% 
Hartford Fire-....-.-..10/ 90 | 93  ||U 8 Guarantes.....-.--10| 78 | 81 
Hartford Steam Bolier_.10| 5014' 5214 || Westchester Fire.____ 364! 38% 
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Quotations on Over-the-Counter Securities—Friday July 11—Concluded 





If You Don’t Find the Securities Quoted Here 


which you have interest, yeu will probabiy find them in 
eur monthly Bank and Quotation Record. in this pubil- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 





Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 
Domina! 









































Bia , Ask | Bid | Ask 
Anhalt 7s to........- 1946, /8 ---|'Housing & Real Imp 7s "46; /9 ese 
Antioquia 8e........- 1946) 50 ---| Hungarian Cent Mut 7s’37) /4 due 
Hungarian Ital Bk 78°32) /4 oat 
Bank of Colombia 7% - seer 425 .--|/Hungarian Discount & Ex- 
| Se 7 ae Te S25 aes change Bank 78....1936| /5 eco 
Barranquilla ext ta77 23984 {32 34 
Bavaria 646 to.....- 1945, /f8 ...||Jugosiavia 5e funding.1956; /8 12 
= 4 - ft Jugosiavia 2d series 56.1956) /8 12 
Bogota Oolembias 648 '47| s18 .--||Koholyt 6}48_.--..-- 1943) /9 a. 
eatin mamdeinds f17%| 18%||Land M Bk Warsaw 88°41; /3 vise 
Bolivia (Republic) een! f4 4%%)|Leipsig O’land Pr 6s ‘46; /9 a 
is chesidinecueiesinceniavanesandl 1344) 4||Leipsig Trade Fair 78.1953| /9 ale 
78 Sree See ae 1909 f3%| 4\|Luneberg Power Light & 
Gieshbhaboccsbecks 1 f5K%| 6% WHEE Dinadssmeane 1948} s9 po 
Brandenburg Elec 68.1953) /9 ...||Mannheim & Paiat 78.1941; /9 ade 
Brasil funding ag 61| £43 44 Meridionale Elec 78.1957; /12 oso 
Brasil funding scrip._.-.-- S62 --~||/Montevideo scrip.....--.- {35 wets 
Bremen on Be Oe. saan x9 ---||/Munich 78 to ......-. 1945) /8 san 
PE er ae f9 .--||Munic Bk Hessen 7s to 45) /8 diet 
= Hungarian —- Municipal Gas & Elec Corp 
ES SF 1962) f4 ose Recklinghausen 78..1947| /9 ous 
Boowe Coal Ind Corp— | 
I acacia niecscs tember 1953) 9 -..||Nagsau Landbank 634s '38| /9 ate 
Buenos Aires scrip___...-_- S47 .--||Nat Bank P: 
Burmeister & Wain te. 1940} 15 nde (A & B) 48._.1946-1947| /63 ane 
(C & D) 48__. 1948-1949) /60 ene 
Caldas (Colombia) 7s °46| £934) 1014||Nat Central Savings Bk of 
Cali (Colombia) 7s...1947| /15 18 Hungary 7 }s_.-.-.- 1962) f4 pan 
Callao (Peru) 7}48...1944; f3%4| 4%/||National H Ind 
Valley 7}46....1946) f9%| 10% Mtge 76......--...- 1948) /f4 aoe 
Ceara (Brasil) 8s_.... 1947); 2 3% 
Agric — mat 1 ween State— 
see German Central BE | $| #|| 7eto.---------..- 1945; /8 sce 
Central German Power mi. Elec 78....- 1946) 9 nani 
Madgeburg 6s. .-... 1934; 9 oun 
Panama City 6348....1952) /55 _— 
City Savings Panama 5% seri 32 
Budapest 7s....... 1953) 4 —_ ~~ } Spee {3 owe 
Colombia 46_........ 87 ~-.-||Porto Alegre 7a. .-.... 1968} /8%| 9% 
Cordoba 7s stamped__1937) /28 eal t Ch (Ger- 
Rica funding 58. '61| fil 13 i diaciahsiiecaten 1946; 9 moe 
Cog Stes Bae Sy 3)6e "49 isis 1545 Prov Bk Westphalia 6s °33 4 enn 
Cundinamarca Sige. 21989 SOet Wee 4Gaweccwhseceencen 1941; /9 — 
Dortmund Mun Util64s'48; s9 ...||Rio de Janetro6%-....1933| s7%| 8% 
Duesseldorf 7s to_...- 1945) s9 ..-||Rom Cath Church 6s ‘46; /9 coo 
Duisburg 7% to....-.- 1945; 9 .--||R C Church Welfare 7s ‘46; /9 ae 
Eaps Prussian Pow 68.1953} /9 --.||Saarbruecken M Bk 66.'47| /9 an 
Electric Pr ery) 668 "60, s9 ~-.| Salvador 
Wotraimanenanen 1953; 9 ate St wT eseoncsencocsin f6%| 7% 
Euro, e & In- 78 ctis of depoeit..1957| /6 6% 
vestment 7}4s....- 1966) f18 — | @ ees S34) woo 
7348 income_._..- 1966; £3 cool: Gixsueneedudedéaee 1948; /9 ooo 
Dacttintmacibninetiinadé: 1967/ 716 oni 8s etfs of deposit_1948| /8 
7s income ....... 1967} s3 ~--.||/Santa Catbarina Gu 
hist wadabiinttintints 947) f9%| 10% 
farmers Natl Mtge 7s. '63| 4 --.||/Santa Fe 4s stamped_ ipa 166 oan 
Frankfurt 76 to__.._- 945) f8 --.||Santander (Colom) 7s. 1948| /13 14% 
French Nat Mail 8S 66 '52| 35 ...||8a0 Paulo (Brasil) 66.1943; /f94| 10 
Saxon Pub Works 76..1945; /9 eae 
German Ati Cable 78_.1945; f10 pomen. SA sietescitineenathintet 1951; /s9 cco 
German Building & - Saxon State Mtge 66__1947; /9 one 
bank 6448-._....... 1948; s9 ~-.|/Siem & Halske deb 68.2930) 100 ae 
German Central Bank State Mtge Bk Jugoslavia 
Agricultural 68__._- 1938; 79 cootl Mibtidadeiitientihos 1956) /8 12 
German Conversion Office 2d series 68._...-.... 1956 710 15 
EE 1 fi7 19 ||Stettin Pub Util 78...1946) 9 none 
German scrip.._........-. fil wank 
Gras (Austria) 88... 1954) 5 ---|/Toho Electric 7e....-. 1955; £70 75 
Guatemala 86_....... 39 43 I Mle tceccancen 1947) f18 ooo 
Hanover Hars Water Wks Uruguay conversion scrip..| f40 ooo 
Tivercsundeecaases 1957 ‘9 --.||Unterelbe Electric 68..1953; /9 ese 
A SE 1963; 45 .--|;Vesten Elec Ry 78....1947| /9 ene 
Hamburg Electric 66_.1938) 9 oan | wurtemberg 7s to_...1945' 9 aie 
Sugar Securities 
Bonas Bta Ask Stocks Par| Bt Ash 
Antilla Sugar Estates— Eastern Sugar Assoc com.! 7%| 8% 
lS ae 195)| f19%/ 21 Pref ERE IR 24 25% 
Baragua Sugar Esta’ 
lar 1947; 54 58 ||Haytian Corp com......* %) 1 
Punta Alegre Sugar Corp-* 7 
Haytian Corp 46....- 1954; f39 41 
Deen temaeained 989/ 19 21 |/Savannah Sugar Refg...1| 28 29% 
Vertientes-Camaguey 
New Niquero Sugar—  ) == ir t 3 3% 
Ms _______.. 1940-1942! £30 ...'|'West Indies Sugar Corp |! 5 5% 























For footnotes see page 230. 


| President Marine Midland Group, Inc., 





Real Estate Bonds and Title Co. Mortgage Certificates 


























Ast | 
Alden Apt Ist mtge 38.1957, 36%| -_..||Ludwig Ba: 
Beacon Hotel ine 48..1958 6% Ist 58 ore) —— 1947} 5234) --- 
B Barclay inc 28..1956| 16%4| 17% Ist 5a (L T).....-.-.-. 51} 81 ooo 
at & 4ist neerropes ¢ Seseseass Ine— 
Ist leasehold 334-58 1944, 28 29 OS Ge enn canes 61% % 
Broadway Motors Bidg— N Y Athletic Club 28.1955} 15 15% 
RAR, 948) 57 60 N Y Majestic 
Besehiyn Fox Corp— acel - sand apesion wo See oe Sap. . 1808 3u| 4 
Salita bapa nadnts 1 ie & Mtge 
Chania Bidg Yat megs 445 27%| 29 5348 series BK......_- 47%4| 4934 
Cheseborough Bldg Ist6s'48| 52 ase 5448 series C-2....._... 29%| 31% 
Colonade Construction— 5s i adh clahl 554) 57% 
Ist 46 (w-s)__....._ 1948; 21 22 534s series Q__......... 4444) 46% 
« wodhees t= Olicrom Corp v to......- --- 
i) area 1950} 33%| 36 /||1 Park Avenue— 
Dorset Ist & fixed 28..1957/ 26%4| —.. 2d mtge 6a........ 1951; 58 oce 
Restore Ambomater 103 E 57th St Ist 68._.1941) 3234} --- 
Hotel units ........... 1%| 2%||165 Broadway Building— 
Equit Off Bldg deb 581952) 15%| 16% Seo sf ctfs 415 (w-s_"58| 24 25 
Deb 58 1952 legended_._.| 1534) 1614||Prudence Secur Co— 
50 Broadway Building— 5346 stamped ...... 1961; 58%] --- 
ist income 3s. ...__ 1946; 11%| 12% 
500 Fifth Avenue— Realty Assoc Sec Corp— 
634s (stamped 4s)..1949| 5%) 7% 5s income-.._...... 1 61 64 
52d & Madison Off Bldg— Roxy Theatre— 
Ist leasehold 3s_Jan1'52| 35 ee Ist mtge 48____.... 1957; 58 60 
Film Center Bldg Ist 48°49) 36 38 44||Savoy Plaza Corp— 
40 Wall St Corp 68...1958} 15%| 16% 38 with stock......1956|} 10 1l 
Inc deb 5s ws______ 1966) 15 17 Sherneth Corp— 
42 Bway Ist 6s__.___. -1939} 26 ---|| 1st 5% s(w-s)__-.-. 1956) f1234| 13% 
400 Broadway Bidg— va — Place (Newark)— 
Ist 4s stamped ___._ 948; 38 40 | re 1947; 29%! ... 
Fuller Bldg debt 68...1944| 36 ---|/61 y Anse Bldg— 
Ist 234-48 (w-s)__..1949] 31%} 33 3s with stock....1950| 17 18 
Graybar Bldg Ist Ishid 58’46| 88 89 616 Madison Ave— 
Harriman Bidg Ist 68_1951| 1214} 13% 3s with stock...... 1957| 22 een 
Hearst Brisbane Prop 6s’ 42| 35 38 ||Syracuse Hotel Gone 
Hotel St George 4s._.1950| 3214/| 33 _ A ee 84 won 
Lefcourt Manhattan a Textile Bidg— 
Ist 4-5e........... 48 codth | ER ttitincitthin a 1958; 24 25 
Lefcourt State me Trinity Bidgs Co 
Ist lease 4-6 448____. 1948} 39%} ---|| 1st 53}s......-----. 1939} f29 30% 
wis Morris Apt Bldg— 2 Park Ave Bidg Ist 4-58'46| 43 ose 
ce RET in 1951} 45%| --.||Walbridge Bldg (Buffalo)— 
Lexington Hotel units....| 3814) 39%%|| 38--...---...---.. 1950} 11%] .--. 
Lincoln Bidg inc 54s w-e Wall & Beaver St Corp— 
due 1952 ($500 paid)...| 52 éde Ist 4s W-e___.-.. 1951} 19%| 20% 
London Terrace Apte— Westinghouse Bldg— 
Ist & gen 3-48__.._. 1952; 29 30% ist mtge 48__...-.. 1948' 31 34 














Non-Farm Real Estate Foreclosures in May Again Lower 


The Federal Home Loan Bank Board announced on June 28 
that during May non-farm real estate foreclosures for the 
United States again moved to a lower level bringing the 
index (average 1935-1939), which has been adjusted for 
seasonal variations, to 38.3. With the exception of March, 
when the drop in foreclosures was temporarily halted, each 
month so far in 1941 has displayed a downward tendency in 
foreclosure activity. The May index stood 13% below Janu- 
ary of this year, while during the past year the monthly 
volume of foreclosures has been curtailed by 25%. The 
Board’s announcement further said: 


Estimated non-farm foreclosures throughout the United States num- 
bered 5,374 during May, a reduction of about 1% from the previous month; 
this decline, though small, appears very favorable when compared with the 
customary April-to-May increase of 6%. Of the 12 Federal Home Loan 
Bank districts, 8 participated in this downward movement, thus more than 
offsetting increases shown by the Boston, Pittsburgh, Cincinnati and Des 
Moines Bank districts. However, there were 21 widely scattered States 
throughout the country showing increased foreclosure activity. 

The small communities of Group No. 1 reported the most unfavorable 
May-to-April movement (a rise of 7% counter to the 3% decline shown by 
the average change for this period over the past seven years), while Group 
No. 3 showed arise of 11% which was not adverse to its seven-year average. 
Group No. 4, which is composed of counties of 60,000 dwellings or more, 
revealed the greatest decrease (7%), while Group No. 2 declined 2% during 
the month of May. 

Foreclosure cases for the first 5 months of this year numbered approxi- 
mately 27,000, or about 17% below the same Period of 1940. All four 
groups by size of community contributed to this decrease, with the per- 
centage decline being greater than the national average for the largest 
communities, and somewhat less for all other groups. Geographically, 10 
of the Federal Home Loan Bank districts showed declines in this January- 
May comparison ranging from 32% for the Boston district to 13% for the 
Pittsburgh district. 


in 
— 





New York State Bankers Association Appoints Nine 
Committee Chairmen 


Appointment of chairmen of nine committees of the New 
York State Bankers Association to serve during the 1941-1942 
fiscal F werd were announced on July 7 by Eugene C. Donovan, 
President of the Association and President of the Auburn 
Trust Co., Auburn, N. Y. They are: 

Committee on Agriculture: F. E. Decker, Vice-President, The Northern 
New York Trust Co., Watertown. 

Committee on Bank Management—Theodore Rokahr, Vice-President 
and Treasurer, First Bank & Trust Co., Utica. 

Committee on Ban« Research: Bert H. White, Vice-President, Liberty 
Bank of Buffalo, Buffalo. 

Committee on Bond Portfolios—Adrian M. Massie, Vice-President, New 
York Trust Co., New Yorx City. 

Committee on County Organization—George W. Heiser, Vice-President, 
Manufacturers Trust Co., New York City. 

Committee on Legislation— Fred E. Worden, President, Nationat Bank 
of Auburn, Auburn. 

Committee on Public Relations 





Leston P. Faneuf, Assistant Vice 
Baffalo. 
Committee on Trust Functions—W illiam H. Stackel, Vice-President and 
Trust Office, Security Trust Co., Rochester. 
Convention Committee (1941-1942)—Neil D. Callanan, 


Secretary, Manufacturers & iinet a Trust Co., Buffalo. 


Assistant 
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The Commercial & Financial Chronicle 


July 12, 1941 
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General Corporation and Investment News 
RAILROAD —PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


| NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 

















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4791 to 4793, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$5,770,000. 


Associated Telephone Co. Ltd .(2-4791, Form A-2), Santa Monica, Cal. 
has filed a registration statement covering an issue of 60,000 shares 
(no par) $1.25 series cumulative preferred stock. Net proceeds, together 
with proceeds of sale of 30,000 shares of common stock to General Tele- 

hone Corp., will be used to liquidate bank loans incurred for additions and 
terments to plant. Balance will be retained in treasury for working 
capital. Named as underwriters are: Bonbright & Co., Inc.; Paine, Webber 
& Co., and Mitchum, Tully & Co. Offering price will be furnished by 
amendment. C. F. Mason is President. Filed July 3, 1941. 


Hartford Electric Light Co. (2-4792, Form A-2), Hartford, Conn., has 
filed ar tration statement for $4,200,000 of 30-year 3 4 % debentures due 
1971. The debentures will be offered initially to company’s stockholders. 
Securities not subscribed later may be offered at public or private sales. 
Each stockholders will be given free a warrant representing the right to 
purchase 1'20th of a debenture in the principal amount of $100 for each 
share of common stock held on July 15. Proceeds are to be applied to the 
installation of new generating equipment at company’s plant at Hartford, 
iene No underwriter named. Samuel F.rguson is President. Filed July 5, 


Haskelite Mfg. Corp. (2-4793, Form A-2), Chicago, III. has filed a 
tration statement covering 31,000 shares of common stock ($5 par). 
Of the total shares registered, 25,000 are to be offered publicly through 
underwriters at $10 per share and 6,000 shares reserved for officers’ and 
rere stock options. Net proceeds from the sale of the 25,000 shares 
will be used to redeem the company’s second mortgage 6% bonds on Aug. 1, 
1941, and balance will be added to working capital. Link, Gorman & Co., 
Inc. are the principal underwriters. Geo. R. Meyercord Jr., is President. 
Filed July 7, 1941. 


_ The last previous list of registration statements was given 
in our issue of July 5, page 92. 


a A 


Aeolian Co.—/nitial Dividend— 

Directors have declared an initial cash dividend of $3 per share on the out- 
standing class A preferred stock, payable July 15, 1941 to holders of record 
at the close of business June 30.—V. 151, p. 3878. 


Alabama Power Co.—VFinancing Delayed— 

The refinancing of the company involving the refunding of $83,878,000 
of 3%% bonds and $8,000,000 of 2%% serial notes appear now to be 
oer until Fali, if not later. As a result, the entrance of such under- 
writing firms as Morgan Stanley & Co., Inc., and Bonbright & Co., Inc., 
into the field of competitive bidding for new issues of corporate securities 
seems to be delayed also. These two firms, together with the First Boston 
Corp., had organized a tentative underwriting syndicate to compete for 
these securities. It was learned July 10 that these principals have decided 
to disband the group. This does not mean, however, that the same under- 


writ firms will not become active in organizing a new group when the 
-~ ng appears to be more imminent (New York ‘‘Times.’’).—V. 152, 
DP. i 


Alabama Tennessee & Northern RR.—Reorganization— 

The Interstate Commerce Commission has issued a report approving a 
plan of reorganization for the company. 

As of Dec. 31, 1939, the capitalization of the corporation was $5,502,637. 
In addition to the above, unfunded and floating debt, including interest 
matured unpaid, was $1,418,090 if forbearance agreements affecting interest 
on prior-lien and general mo e bonds are considered. 

nder the plan approved, the new capital structure of the reorganized 
company and the new annual charges will be substantially as follows: 





Principal Annual 

Amount Charges 
lst mtge. bonds or note secured by such bonds.-... $400,000 $16,000 
ne ln as cei at led aime ee oe 2,000 
Payments to capital fund. ___.................. a22,500 
b nd mortgage income bonds_-_--_...-...-.-- c1 644,358 73,996 

Oy GN WISE SNe SEiS cs ce cbs cocsccccscdsee c1,528,483 

, ESSE, SERS s RE a, Ei et ie ae c$3 ,572,841 $114,496 


a2 i4 YG of railway operating revenues ($900,000 estimated). b Including 
$332, to be pledged as part security for a contingent interest note of 
$260,307 to be given to the Reconstruction Finance Corporation. c Tech- 
, however, on reorganization the capital structure would be repre- 
sen by the $400,000 of first morteage bonds or note secured thereby, the 
$260,307 contingent interest note, the $1,312,183 of second mortgage income 
bonds actually to be outstanding in the hands of she pesitc. and the $1,196,- 
308 of common stock to be outstanding, total $3,168,798. d Shares of no- 
par value but taken at $100 a share, including $332,175 to be pledged as 
Part security for the $260,307 note to be given to the Finance Corporation. 

The equities of the Railroad Credit Corporation and of the holders of 
general mortgage bonds, and preferred and common stock are found to have 
no value and no provision is made for them in the plan. 

The above capitalization provides for a loan of not exceeding $400,000 
AT sale of new bonds in order to obtain not exceeding $400, of new 

The new obligations and cash that will be distributed in satisfaction of 
allowed claims to Jan. 1, 1941, will be allocated as follows: 


New 2nd New 
FE Mortgage Common 
Cash Notes I poeswe Shares 

mqmatrection Finance sar etal 
SE se 0 A a ee os ee 
Prior-lien bondholders.. $...... —..... $1,196.308 11,963 
(For each $1,000 bond) ($770) 7.7) 
United States Treasury. $100,000 _____. lela AE 


a Collaterally secured as described above.—V. 151, p. 1562. 


Alaska Juneau Gold Mining Co.—Zarnings— 


¥ Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 

Gross earnings________- @ $366,900 $339,000 $2,291,900 $2,200,500 
ajNet profit ........... W 113,400 66,700 731,600 611,500 
» a Includes other income and is after operating expenses and develop- 
—— Tite eee depreciation, depletion and Federal income taxes, 


Allied Kid Co.—Sales— 


Company reports sales of $9,685,805 for the fiscal year ended June 30, 
Fear Bales une, 184, Wore $1 OMTSTS Soar uP abe coe eree oak 
x une, , were $1, - - no % compared with 

he total of $730,702 for the same month last year. . - ; 


Final profits for the year have not yet been determined, but the company 
reperes ae . om earnings compare favorably with those of recent years. 
—V. 152, p. 3798. 


Allied Products Corp. (Mich.)—Larnings— 











Calendar Years— 1940 1939 1938 1937 
Gross profit from opera- a 

tions (before deprec.). $964,271 $576,351 $484 200 $749,240 
Selling expenses__-----. 68 406 54,685 54,045 80,521 
Administrative expenses 105,302 96,904 86,770 107 ,707 

Net profit from oper._. $790,562 $424 762 $343 385 $561,012 
Other income credits- -- 56,237 29,747 22 ,933 18,280 

Gross income. __---- -- $846,800 $454,509 $366,318 $579,292 
Income charges-_-_----_-. 31,197 65,374 48,234 89,244 
Depreciation --....---_- see a 139,375 155,081 149,323 
Prov. for Fed. inc. taxes 6b337,639 40,699 20,210 ©45,170 

Net profitsforthe year %477,964 $209 ,061 $142,793 $295,554 
Divs. on class A stock __ 107 ,169 110,418 d112,350 112,350 
Divs. on common stock 150,100 ees See! es 
Earns. per sh. on 75,050 

shs .of com .stk($10 par) $4.94 $1.31 $0.41 $2.44 


a Provision for depreciation amounted to $119,027. b Includes defense 
and excess profits taxes. ec Includes surtax on undistributed profits. 
d $84,262 charged to capital surplus. 


Balance Sheet Dec. 31, 1940 

Assets—Cash and United States treasury bills, $938,923; contract of 
deposit , $103 ,014; accounts receivable (net) , $349,626; inventories, $625,104; 
long-term assets, $23,488; fixed assets (net), $1,443,204; prepaid expenses, 
$28,728; total, $3,512,087. 

Liabilities—Accounts payable, $114,772; accruals, $383,008; dividends 
Payable on class A stock, $26,569; deferred income, $5,000; reserve for con- 
tingencies , $32 .704; class A convertible common stock ($25 par), $1,518,175; 
common stock ($10 par) , $750,500; capital surplus, $232,735; earned surplus, 
$448,623; total, $3,512,087.—V. 152, p. 3010. 


American Export Lines, Inc.—LZarnings— 




















Years Ended Dec. 31— 1940 1939 

Gross Profit from Vessel Operations: 
0 SESS EEE See eee $19,520,680 $8,464,509 
Expenses, excluding depreciation. -......-...-.-- 11,381,764 6,907 ,786 

Gross profit from vesse] operations before subsidy 

Se, 5. cet eebbstnentcunenas $8,138,917 $1,556,723 

pS ETS <n a 234,019 12,420 

SR ee ee ee $7,904,897 $1,544,303 
Operating-diftorential Pd avibctadnvadetens 1,688,761 1,377,856 
Pool participation—met...........--.....-<.---- 12,654 54,959 

Gross profit from vessel operations before over- 

en Nn GNOREEOD, gown ce ntnccoscocassns $9,606,312 $2,977,118 

Overhead expenses (net) ___......---_...-.....-- 1,079,149 917,506 
Floating equipment (vessels) depreciation. -~-_ ~~~ 919,875 518,178 
Furniture and fixtures depreciation__........--- 6,494 6,094 

Gross profit from shipping operations -----~--.-_-- $7,600,794 $1,535,339 
SN gs nc ntnuswodesehaGeceusescavapne 445,565 15,662 

Dit ccechadtewae uAcedbaeebenenccuienne $8,046,359 $1,551,001 
i sit ie ha tines 200,458 52,707 
Provision for U. 8. Federal income tax___..-..-.-- 165,000 68,000 

PE Ree Ce ey $7,680,901 $1,430,295 
Divs. on §&9 cum. pref. stock... ..........<--..--- ae =§=€=——so awene 
REREAD Ie 480,000 a462,000 


a $312,000 paid in cash and $150,000 paid in three-tenths of one share of 
the capita] stock of American Export Airlines, Inc., for each share of 
capital stock. 

Note—Certain reclassifications and rearrangements have been made in 
the above income account for the year 1939 for comparative purposes. 


Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabtiltttes— $ $ 
Ps sacedcckare 3,332,172 930,580] Accounts payable. 1,021,558 1,011,072 
Accts. receivable... 3,004,554 2,004,375| Accrued items - - -_ 363,142 197,811 
Inventories - - - - - - 98,599 99,402| Prov. for Fed. in- 
Special deposits in geome tat. ...... 169,640 119,576 
joint accounts Adv. ticket sales 
under agreements and deposits.... 968,645 68,471 
with U. 8S. Mar - Voyages in progress 1,962,778 741,285 
time Comm.... 6,245,641 -..-.-- Serial pref. mtge 
Invests. in & advs. Pidautassicee 9,891,601 6,230,270 
to Amer. Export ae 224,053 201,821 
Air ines, Inc.... 1,686,040 411,534] 5% cum. pref. stk. 
Property & equip- ($100 par) -.-.-- 1 aa eS 
ment (net) - - ~~. 13,747,475 9,081,818} Com. stk. ($1 par) 480,000 480,000 
Adv. payments for Capital surplus... 660,813 660,813 
construction of Paid in surplus --- 592,851 592,851 
vessels under Earned surplus___11.342,124 3,059,023 
agreements with 
U. 8. Maritime 
ne” Sesecs 475,903 
Other assets -_ -----_ 172,469 91,300 
Prepd. exps. and 
deferred charges 390,255 268,081 
. ara 28,677,204 13,362,993 Ts cased ece 28,677,204 13,362,993 





Note—Certain reclassifications and rearrangements have been made in 
the above balance sheet as at Dec. 31, 1939, for comparative purposes 
Earnings for Three Months Period Ended March 31, 1941 


Gross Profit from Vessel Operations— 
he oe rec CCE ie tet ac an keine ed COeadb aS adee $5,872,123 
ee, GH Gee ccccceccnsncessenessoce= 2,988,617 


Gross profit from vessel operations before subsidy and deprec. $2,883,506 
Cee GEE BIE 6 orc ccinccnccccncsévonscdcece 310,235 


Gross profit from vessel opers. before overhead and deprec_. $3,193,741 


CT CN hin niidicnewebcacanseneseneens 09,175 
Floating equipment (vessels) depreciation. -.........---..--- 594 
Furniture and fixtures depreciation...................-..-.. 

Gross profit from shipping operations. _...........--.-.---- $2,675,963 
nh na abbas aaah dee ne ae & eae mth ee & mae 89,665 

, 0 Ee ere ee Pea eka eae he trina $2,765,628 
i an. cuctane adh nde eben heehee wonnatemes 66 440 
Provision for United States Federal income tax.-......-.-..--- 45,000 

a I fe athe hla Sin te i Sh tg dabei abe ln tie wa baraies $2,654,188 
Dividends on 5% cumulative preferred stock__.........--.-- 12,500 
See ae Gene BG... 8. wo cee abaeennweadis 120,000 


a Including excess profits subject to possible recapture.—V. 152, p. 3011. 
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American Car & Foundry Co.—To Pay Common Divi- 
dend—New Officer— 


Charles J. Hardy, President, announced that the board of directors at 
their meeting held July 10 declared the gee | divi 

the company’s erred stock, par $100, pers : 

holders of record of such stock at the close of business, Aug. 22, 1941: and 
1%% on the preferred stock, par $100 payable Oct. 1, 1941 to the holders 
of record of such stock at the close of business Sept. 24. 1941. Also on the 
common ($1 per share payable Oct. 1, 1941 to holders of record of such 
stock at the close of business, Sept. 24, 1941. The preferred dividends 
clears Ny all accumulations. The common dividend will be the first one 
Paid in four years. 

At the organization meeting of the newly-elected board, all of the officers 
were re-elected and F. A. Stevenson was designated as Senior Vice-Presi- 
dent, but will continue in charge of operations as heretofore. 

W. L. Stancliffe, formerly Manager of miscellaneous sales was elected 
vice 7 yestdent in charge of miscellaneous and munitions sales.—V. 142, 


American European Securities Co.—Earnings— 








6 Mos. End. June 30— 1941 1940 1939 1938 
Cash divs. received... $301,338 $294.57 204,371 198,174 
Int. received or accrued_ 75,789 78,228 76,765 54 
Divs. rec. in securities __ Gus “sade.”  **teeeaen 5,§ 

Total income ____._. $381,789 $372,798 281,136 $272,682 
Exps., inc. miscell. taxes 13,995 13,475 27,525 16,687 
Soba abst. Bbc k 51,312 50,375 71,094 75,425 

Net income. .______- a$316,470 $308,948 $182,517 


R- $180,570 
Net loss from sec. sold_ _ 3,738 








Total profit. .......-. $316,470 $308,948 $182,517 $176,832 
Pref. stock dividened _ __ 225,000 00, 175,000 150,000 
Balance, surplus-__-_- $91,470 $8,948 $7,517 $26,832 


a Computed without regard to net loss on sales of securities in the amount 
of $372.648 and premium of $60,270 on collateral trust bonds redeemed 
during the period, a total of $432,918, which was charged to reserve for 
Possible losses on sales of securities. 

The actual cost of the securities, identified by stock certificates and bonds 
eves against sales, was used to determine gains and losses on securities 
sold. 

Comparative Balance Sheet June 30 











1941 1940 1941 1940 
Assets— $ $ TAadilittes— $ $ 
Ee 60,080 89,302) a Preferred stock. 5,000,000 5,000,000 
Securities (at cost): b Common stock. 354,500 354,500 
_ 10,610,189 10,864,310| c Option warrants. 615 615 
ee 1,915,177 2,077,449) Secured bankloan. 1,900,000 -—__.___ 
Accr. int. on bonds 46,246 54,321] Funded debt_..--. --.... 2,015,000 
Bond redemp.dep, 260,585  --.--.- Int.onfunded debt -..._. 42,042 
Secured bank loan 
due currently--. 100,000 -..._. 
Accounts payable_ | eens 
Accrued taxes - - - - 2,282 9,735 
Res. for possible 
losses on sales of 
securities __ ---- 3,109,599 3,578,071 
Capital surplus... 2,061,595 2.061.595 
Surplus.-.......-- 101,838 23,824 
WR ian wcaen 12,892,277 13,085,382 We addscwes 12,892,277 13,085,38., 


a Represented by 50,000 shares of no par $6 cum. stock. b Represented 
by 354,500 shares of no par value. c There are issued and outstanding 
option warrants entitling the holders to purchase at any time, without 
a shares of common stock at a price of $12.50 per share.—V. 152 
PD. 4 


American Gas & Electric Co. (& Subs.)—Zarnings— 


Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 
Subsidiaries Consol’d— 


r 























Operating revenue__-_-_- $7,742,678 $6,796,095 $89,658,578 $81,949,950 
RSI SS ne 2,839,045 2,180,834 29,399,063 25,988,038 
aintenance--.-..____- 432,329 416,264 4,856,232 4,523,155 
Depreciation __-._____- 1,057 ,565 1,045,547 12,662,469 11,321,307 
Taxes, other than Fed. 
I, x: aviactvintaakation « 772,829 744,073 9,035,685 8,723,042 
a Federal income and de- 
fense taxes _--......-. 515,821 308,572 6,575,848 3,282,935 
Operating income_... $2,125,088 $2,100,805 $27,129,280 $28,111,472 
Other income---__..--- 35,945 18,077 210,491 207 ,169 
Gross income-_._-___.-- $2,161,033 $2,118,882 $27,339,771 $28,318,641 
Int. on funded debt---- 610,117 631,919 7,417,754 7,636,586 
Other int. and deduct’ns 54,975 166,426 1,356,593 1,893,209 
Divs. on pref. stocks--- 323 ,692 424,394 4,631,697 5,092,519 
Bal. avail. for com. 
I tne tai a cin emily $1,172,248 $896,143 $13,933,727 $13,696,328 
Divs. on com. stocks --- 375,448 1,978,020 10,114,257 10,855,928 
Undist. net inc. of sub- 
sidiaries consolid... $796,800def$1,081,877 $3,819,470 $2,840,400 
Amer. Gas & Elec. Co.— 
Undistr. net income__-- 796,800 def1,081,877 3,819,470 2,840,400 
Divs. on com. stocks. -- 375,448 1,978,020 10,114,256 10,855,928 
Divs. on pref. stocks _-- 54,165 165,681 1,438, 1,988,170 
Int. on bonds and advs. 65,743 129,166 1,253,568 1,558,307 
Other income. -_-_..----- 3,429 4,514 62,520 74,359 
, et ae $1,295,585 $1,195,504 $16,688,719 $17,317,164 
a Taxes & exps. (net) __- 43.525 79,045 823 ,826 849,509 
CO ea $1,252,060 $1,116,460 $15,864,893 $16,467,654 
Int. and other deduct’ns 94,481 97 438 1,155,843 1,397 ,229 
Divs. on pref. stock_--- 140,767 140,767 1,689,209 b1,948,517 
Bal. of earns. avail. for 
common stock. --.-.--- $1,016,811 $878,254 $13,019,840 $13,121,907 


Notes—(a) Since April 1, 1941 the accrual of Federal income and de- 
fense taxes has been based upon an estimated increase in rate to 30% and 
upon a non-recurring reduction in taxable income for 1941, as a result of 
refinancing by a subsidiary company in 1940. Applying these adjustments 
retroactively to Jan. 1, 1941, together with minor overaccruals of Federal 
taxes for 1940, resulted in a net overaccrual of $364,645 as of March 31, 
1941, which is being absorbed 7 an adjustment of the accrual over the 
last nine months of the year at the rate of $40,516 per month. The fore- 
going amounts include an underaccrual of $17,016 as of March 31, 1941, 
= > mentiey charge of $1,891 therefor, applicable to American Gas & 

ectric Co. 

(b) Restated for comparative purposes. 


Appeals Ruling of SEC— 

Suit has been filed by company in the Federal District Court in Washing- 
ton, D. C., seeking a reversal of the ruling by the Securities and Exchange 
Commission under the Public Utility Holdi Company Act of 1935 that 
American Gas is a statutory subsidiary of Electric Bond & Share Co., 
which owns over 17% of American Gas common stock. 

For purposes of meeting the integration requirements of the Utility Act, 
‘‘without the complexities introduced if American Gas is to be considered 
part of the Bond & Share System,”’ it was revealed at the annual meeting 
of stockholders this year that such appeal would be made. The law stipu- 
lates that more than 10% voting control of a company is presumptive proof 
of a subsidiary-parent relationship. 1 

The only appeal on this particular provision of the SEC powers under the 
UtilityAct was made this year by Detroit Edison Co., which was determined 
to be a statutory subsidiary of North American Co., by virtue of the latter's 
19% stock interest. However, the U. 8. Circuit Court of Appeals for the 


Sixth Circuit at Cincinnati upheld the SEC ruling.—V. 152, p. 4146. 
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American Machine & Metals, Inc.—Earnings— 


_ Period Ended June 14, 1941— 12 Weeks 24 Weeks Year 
WOES GONE .w con ewesewnciencsscce $1,408,116 $2,755,217 $4,677,796 
@ Sean Or ON a a 5 odd ee isk 962,474 1,860,939 3,246,956 





Gross profit on sales_____________ 


894 278 
Selling and advertising expense ______ . 


$445,642 $1,430,840 
181,240 339,699 694,704 











General and administrative expense _ _ 37,009 79,466 158.543 
Operating profit _................ $227 .393 $475,113 $577,593 
Gar aS ee ec ae 17,158 36,592 73,261 
pS ee ee $244,551 ,70 50, 
b Interest on funded debt_________- : 44,926 ae tt so BOT 
¢ Est. Federal income & surtaxes--__ 38,500 78,500 78,500 
d Est. special 10% excess profits tax_ 28,500 28,500 28,500 
Net be $132 .626 $330,011 $422,164 
Earnings per share___________.-_~- $0.44 $1.08 1.38 
Depreciation charges______________ 14,460 28,870 826 
On Sn Ge a ae ee ee 5,895 


_a Including depreciation and depletion. b And notes payable, cash 
discount on sales, and miscellaneous deductions. c At 30% rate “—— 
by House Ways & Means Committee for 1941. d Proposed by House 
Ways & Means Committee for 1941.—V. 152, p. 3799. 


American Piano Corp.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $i per share on the class A and B 
common shares payable June 27 to holders of record June 17. Dividend of 
50 cents was paid on Sept. 10, 1940, and an initial dividend of 70 cents paid 
on June 21, 1937.—V. 151, p. 2932. 


American Steamship Co.—$3 Dividend— 

Directors have declared a dividend of $3 per share on the common stock, 
payable July 1 to holders of record June 26. A dividend of $1 was paid on 
April 1, last; $10 was paid on Dec. 27, 1940; $5 paid on Oct. 1, 140; $1 
paid on July 1 and yr 1, 1940; $10 paid on Dec. 21, 1939; $2 on Oct. 2, 
1939; $1 on July 1 and April 1, 1939; $6 on Dec. 24, 1938; one of $2 on Oct. 
1, 1938; and dividends of $1 per share were paid on July 1, 1938, and each 
three months previously.—V. 152, p. 1579. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric en of the electric pro ies of American Water 
Works & Electric Co. for the week ended Jul , 1941, totaled 57,275,000 
kwh., an increase of 27.1% over the output of 45,057,000 kwh. for the cor- 
responding week of 1940 


Comparative table of ‘weekly output of electric energy for the last five 
ears follows: 
1938 1937 


38,033,000 50,609,000 
37,879,000 49,972,000 
,682,000 45,814, 37,513,000 47,850,000 
July 5-.--*57,275,000 *45,057,000 *38,876,000 *33,488,000 *44,221,000 
* Includes July 4th holiday.—V. 153, p. 94. 


American Telephone & Telegraph Co.—J/nterest Rate on 
New Bonds To Be 3%—New Issue Convertible into Stock at 
$140 Per Share— 


The board of directors of the company on July 9, approved, subject to its 
registratidn statement with the urities and xchange Commission 
becoming effective, the issue of $233 ,584,900 conv. debenture bonds to be 
offered to stockholders in the ratio of $100 principal amount for each eight 
shares of stock of record July 25, 1941. 

These conv. debenture bonds will bear interest at the rate of 3%, wili be 
dated Sept. 1, 1941, and will mature Sept 1, 1956. They will be con- 
vertible into capital stock of the company at any time after Jan. 1, 1942 but 
not later than Dec. 31, 1954, at the conversion price of $140 eed share 
payable by surrender of $100 principal amount of conv. debenture bonds and 
payment to the company of $40 in cash for each share of capital stock to be 
issued upon conversion. 

The conv. debenture bonds may be redeemed as a whole or in part on 
any date on or after Sept. 1, 1942 on at least 30 days’ notice at the following 
prices and accrued interest: to and including Aug. 31, 1944 at 107%, 
thereafter to and including Aug. 31, 1948 at 104%, thereafter to and in- 
cluding Aug. 31, 1953 at 102%, and thereafter at 160 « 

Company has filed with the SEC amendments to its registration state- 
ment setting forth the above terms. 

Funds to be derived from the sale of the debentures will be used by the 
Bell System to finance the largest construction program it has undertaken 
inadecade. Already running at a rate substantially higher than first of the 
year expectations, the program now under way is scheduled to carry well 
into 1942 and require additional funds in that year. 

The conversion feature of the debentures, it is believed, is a form of an- 
ticipation of such requirements. By it the company expects to raise at 
least another $100, ,000. 

Subscription warrants will be mailed to stockholders on or about Aug. 4. 
Subscription rights will expire Aug. 29. 

The company is taking steps to protect the interests of stockholders who 
are nationals of certain European and other foreign countries, where there 
are restrictions forbidding the mailing of warrants or where mail delays 
might occur. If eotinqrery arrangements cannot be made because of 
government regulations, A. T. & T. proposes to sell the warrants and hold 
the proceeds for the stockholders’ accounts. Where mail —_ is likely, 
the company intends to advise stocxholders that it is holding their warrants 
for instruction. 

The Bankers Trust Co. will act as agent for stockholders for purchase or 
sale of rights under an agreement made with A. T.& T. A charge for such 
service will be made on the basis of the minimum commission rate per right 
charged for round lots on the New York Stock Exchange. 

It is anticipated that the fees so collected by the Bankers Trust Co. will 
not cover the expenses involved and the company has agreed to make up 
the discrepancy. 

ore a icastan, which is to be mailed to stockholders in connection with 
the pending transaction, makes the suggestion that part of the money 
obtained from the sale of the new bonds may be in connection with the 
retirement of the company’s 544% 20-year sinking fund bonds, of which 
there were outstanding $94,421,000 as of June 30. 


“ Then Issued”’ Trading Delayed— 


Trading on a ‘‘when-issued’’ basis in securities or rights, which have not 
been effectivel registered under the Securities Act of 1933, is illegal, the 
Securities and Exchange Commission said in a formal statement July 9. 

The SEC's pronouncement, the first of its kind ever made publicly, was 
prompted by reports that trading on a ‘“‘when-issued”’ basis, in the rights and 
debentures in connection with the proposed offering of $233,584,900 of 
American Telephone & Telegraph Co. debentures, would begin as soon as 
the conversion price and interest rate were announced. 

The Commission heretofore has indormasy advised persons makin 
inquiries that “‘when-issued’’ trading in securities not effectively register 
would be illegal. The Commission's statement follows: 

“Tt has come to the attention of the Commission that a number of brokers 
and dealers are preparing to engage in ‘‘when-issued’”’ trading in rights and 
debentures in connection with the proposed offering of $233,584,900 in 
principal amount of debentures of American Telephone & Telegraph Co. 
It was publicly reported that such trading would begin as soon as the con- 
version price and interest rate of the debentures were announced. 

“This issue of debentures is the subject of a registration statement filed 
under the Securities Act of 1933, which registration statement has not yet 
become effective. It is the view of the Commission that ‘‘when-issued 
trading either in the debentures, or in the rights to subscribe thereto, cannot 
legally be undertaken until the registration statement has become effective 
under the act, and that thereafter written offers of debentures or rights on 
a “‘when-issued’’ basis will be legal under the act only if the offer is made by 
or accompanied or preceded by a prospectus meeting the requirements of 
the act. Sales made in violation of the act will subject dealers to injunction 
proceedings, revocation of 4-3 > registration, criminal prosecution, 
and other penalties imposed by law. 
~ “This steeemnent concerning the legality of ‘‘when-issued’’ trading applies 
both to over-the-counter and exchange trading.’’ 
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1941—5 Mos.—1940 




















Period End. May 31—__1941—Month—1940 1940_ 
Operating revenues _ - _ -- $12,.456.348 $10,056,899 $60,261,542 $50,27 5,575 
Uncollectible oper. rev _- 69,565 47 ,800 348.207 254 889 

Operating revenues _ _ $12,496,483 $10,009,099 $59,913,235 $50,020,686 
Operating expenses _- - - - 7.406.237 7,229,615 36,358,018 34,707,583 

Net oper. revenues... $5,090,246 $2,779,484 $23,555,317 $15,313,103 
Operating taxes_------- 2,072,464 1,263,263 9,875,185 6,591,081 

Net oper. income__.. $3,017,782 $1,516,221 $13,680,132 $8,722,022 
Net income. --.-._--- -. 2,037,191 661,710 52,525,117 47,808,555 
—V. 153, p. 94; V. 152, p. 4115. 

Anchor Post Fence Co.—Annual Report— 

Years Ended Dec. 31— 1940 1939 
Net operating profit. -.__..--.- RS Se ee eee $197,769 $99,502 
Depreciation and patent amortization. _-.--~.-.----- 23,577 23,929 

RE Ee - $174,192 $75,57 
Semueaastne)............. 222222 44/037 13.079 

ES OE RE LE LE $218,229 $58,651 
ES EGOS GLE ES NO a91,068 23 944 

BOO RONNN ON BEOE cio ck cicccccscccsccdcos $127,161 $64,708 


a Includes excess profits tax. 
Condensed Balance Sheet Dec. 31, 1940 

Assets—Cash, $62,868; notes and accounts receivable (net), $385,040; 
nventories, $356,350; investments and other assets, $145,391; land and 
buildings (net), $436,613; machinery and equipment (net), $113,951; 
ne at amortized value, $1,127; deferred charges, $23 ,388; total, $1 ,524,- 
Liabilities—Notes payable (bank), $125,000; non-interest notes payable 
(final distribution), $16,798; sinking fund payment, $44,693; accounts 
payable, $109,003; accrued taxes and wages, $49,615; accrued interest on 

mds, $7,062; funded debt due 1945, $151,300; 6% cum. peer pref. stock 
($100 par), $82,300; $5 cum. pref. stock (140 no par shares), $14,000; 
common stock (227,751 no par shares), $581,847; surplus, $313,109; total, 
$1,524,728.—V. 152, p. 2230. 


Apex Electrical Mfg. Co. (& Subs.)—LZarnings— 


Calendar Years— 940 


194 1938 
Sales, exclusive of service___________ $8,003 ,563 


1939 
$7,861,267 $7,542,883 











Cost of goods sold, incl. net cost of & 
service department. _________ _.. 6,307,281 6,249,998 6,291,411 
Sell.,admin., gen. & other oper.exps. 1,099,153 1,196,306 1,149,915 
Provision for depreciation. _______ ~~ 170,502 170,468 168,078 
Operating profit..............---. 26,597 $244,495 x$66 522 
NS sas oe tH 54,066 137,310 
NE aA ee A) Se $481,191 $298,562 $70,788 
Other deductions____________ +e 98,442 96.752 52,526 
Prov. for Federal taxes onincome.... a130,147 28 ,262 14,865 
i sea ae $252.60 $173,518 $3,397 
Cash div. paid on prior pref. stock _ _- 48,953 88,154 14,948 
Cash dividend paid on common stock _ 87,275 93 G0 - .. > wKeseoe 


a Includes $28,400 excess profits tax and $147 underprovision for prior 


year. x Loss. 
Consolidated Balance Sheet Dec. 31, 1940 


Assets—Cash, $301,003; tradefnotes and accounts receivable inc]. tooling 
charges (net), $591,026; inventories, $1,347,454; common stock of Company 
purchased for resale to employees (3,000 shares, at cost), $33,951; sundry 
receivables, advances, &c., $44,910; land, $90,442; buildings, machinery 
and equipment (net), $930,660; gorenta, licenses, &c., $76,874; deferred 
charges, $23,000; total, $3,439,320. Re 

Liabilities—Accounts perebie, $486,918; accrued taxes, $16,489; Federal 
taxes on income, $130,000; reserves for Contingencies. $150,000; deferred 
income, $13,538; $7 cum. prior pref. stock, $678,500; common stock (90,000 
no par shares) , $287,200; capital surplus, $400,629; earned surplus, $1,276,- 
046; total, $3,439,320.—V. 152, p. 2540; V. 151, p. 2180. 


Arcady-Wilshire Co.—Earnings— 
Earnings for 6 Months Ended May 31, 1941 


pT ca Pra gs 8 aD ln ipa ee $111,717 
8... RO Ear iit peabe 18 aiken pee oe 3,041 
ec oe A Se TE UE Ne 1,254 
SE ee eee mete $116,013 
ees Ser NOOR GRMANIOND. J. on. occ nccuccdocceccnence 79, 
EES ae TEE | EMRE 2 0 Ip ei Ser RAY | CE Re ee 6 ,663 
a al li aca ha. Al RST PE ek) ema aaa 17,881 
SR Saree Seat Pox ste ee 18,465 
Amortization of bond expense___.___._..........---.-------- 1,584 
on disposition of capital assete....................--.-.- 5,107 
See a SU St teh ave ead Sites Get Los eis es og $6,374 


a Before bond interest, depreciation and amortization. 
Balance._..Sheet May 31, 1941 

Assets—Cash, $5,044; accounts receivable (net), $4,002; inventories, 
$1,025; funds held by depositary (includes $4,973 of general fund), 
$34,000; land, $477,563; building, furniture and fixtures, $576,565 prepaid 
and deferred charges, $40,914; total, $1,139,114. 

Liabilities—Accounts po, $8,019; salaries and wages payable, $2,151; 
accrued liabilities, $2,605; bond interest payable from funds held by co- 
trustee, $17,881; contract payable (due within one year $2,997), $6,095; 
reserve for advertising exchange contracts, $572; advance rents and lease 
deposits, $2,441; income mortgage sinking fund bonds, $1,192,100; capital 
stock ($10 par), $12,680; deficit, $105,430; total, $1,139,114.—V.150, p.269. 


Arlington Mills—To Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 share on the common stock 
payable July 15 to holders of record July 3. his compares with $1 paid on 
April 15, and Jan. 15, last, 50 cents paid on Jan. 17, 1940, and on Jan. 15, 
1s. one 75 ry per share paid in each of the three preceding quarters 
—Vv. » PD. ¥ 


Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended 
July 4, net electric output of the iated Gas & Electric group was 
110,176,590 units (kwh.). This is an increase of 23,647,277 units or 27.3% 
above production of 86,529,313 units a year ago.— V. 153, p. 94. 


Atlantic Coast Line Co.— Held Subject to 1940 Law— 

The company, railroad holding company, is subject to the regulatory 

visions of the Investment Company Act of 1940, the Securities and 

xchange Commission ruled July 9. 

The SEC denied the contentions of the company that it is subject to 
regulation under the Interstate Commerce Act and in addition is engaged 
in a business other than that of investing, reinvesting, holding or trading in 
securities within the meaning of the investment company statute. 

The legislative history of the Investment Company Act clearly shows, 
the SEC stated, that railroad holding companies were not regarded as com- 
panies eogeetes under the Interstate Commerce Act, and were not intended 
to be excluded from provisions of the Investment Company Act. 

The Atlantic owns all of the capital stock of Charleston & Western 
Carolina Ry., except directors’ qualifying shares. It also owns more than 
50% of South Carolina Pacific Ry., which leased its road to the Atlantic 
Coast Line RR.; and at the end of 1940, owned about 27 % of the outstanding 
capital stock of Atlantic Coast Line RR.—V. 152, p. 3014; V. 151, p. 3081. 


Atlantic & North Carolina RR.—Notes— 
The Interstate Commerce Commission on June 27 authorized the com- 
Pany to issue at par not exceeding $200,000 of 10-year 3% promissory 


notes. 
By ICC order of Aug. 1, 1939, the Atlantic & East Carolina Ry. was 
authorized to lease the entire railroad properties of the Atlantic & North 


Carolina for a period of 25 years. Under the terms of the lease, the East 
Carolina was required to install 50,000 cross ties during the first year of the 
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lease and 40,000 cross ties a year thereafter until such time as the tracks are 
in condition. The North Carolina proposes to borrow from the State 
of North Carolina, which controls the North Carolina pe = ownership 
of 72% of its capital stock. not exceeding $200,000, to be ev enced by its 
ai Tt notes. The proceeds of the notes will be advanced on open 


account to the East Carolina to assist that company in the purchase and 
installation of cross ties in addtioin to those requ to be installed under 
the terms of the lease. It is contemplated that $50,000 will be immediately 


borrowed and the remainder as therefor arises. —V. 149, p. 1016. 


Augusta & Savannah RR.—$2.20 Dividend— 

Directors have declared a dividend of $2.20 per share on the common 
stock, payable July 15 to holders of record July 2. This compares with 
$2 paid on Jan. 16, last, and 40 cents paid on Jan. 16, 1940, and on Jan. 16, 
i930.—V. 152, p. 420. 


Austin Motor Co., Ltd.—New Official— 

At a recent meeting of the board of directors, E. L. Payton, J.P., Deputy 
Chairman and Financial Director, was unanimously appointed Chairman 
of the company in succession to the late Lord Austin, K.B.E., LL.D., J.P., 
the founder of the business which bears his name.—V. 143, p. 2039. 


Automatic Products Corp. ‘IIl.)—Removed from Listing 


and Registration— 

The capital stock (par $5) has been removed from listing and registration 
on the New York Curb Exchange. The stock was suspended from dealings 
on June 26, 1941, and each share of stock is exchangeable for one share 
of capital stock (par $1) of Automatic Products Corp. (a Delaware corpora- 
tion) which is presently dealt in on the Exchange plus a cash distribution 
of 10c.—V. 152, p. 4116. 


Aviation Corp.— Holdings in Airline Put in Trust— 

The 193,769 shares of American Airlines, Inc. common stock, obtained 
by Aviation Corp. through conversion of $2,422,112 of American's deben- 
tures, will be held in trust by Jesse Jones, Secretary of Commerce. 

The Civil Aeronautical Board revealed July 9 that Aviation Corp. and 
Mr. Jones had entered into a trust agreement under which the trustee is not 
to vote the American stock during the life of the trust, which is three years, 
or until six months after the termination of the national emergency. 

In view of this trust agreement the CAB granted Aviation Corp.'s request 
to withdraw its application for authority to acquire the block of American 
Airlines stock. The CAB, however, reserved the right to investigate and 
determine at any time whether control over American Airlines is in fact 
being exercised by Aviation Corp.—V. 152, p. 4116. 


Axton-Fisher Tobacco Co.—Plans Recapitalization— 

At a special meeting July 3, directors instructed the management to con- 
ane studies for suitable recapitalization plan, according to Carl B. Robbins, 
Shairman. 

Company was recently acquired by the Capital Co., holding unit for 
Transamerica Corp. 

It was indicated, but not officially announced, that a plan to exchange 
4% debentures for the outstanding preferred stock has been dropped. 

Charles I. Dawson was elected a director, succeeding Hennin Chambers. 
—V. 152, p. 3800. 


Baltimore American Insurance Co.—£ztra Dividend— 
Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular semi-annual dividend of iike amount on the capital 
stoca, par $5, both payabie Aug. 15 to holders of record July 31. ike 
oa a * ve on Feb. 15, last and on Aug. 15 and Feb. 15, 1940.— 
. 152, p. : 


Bangor Hydro-Electric Co. (& Sub.)—Farnings— 


Period End. June30— 1941—3 Mos.—1940 194312 Mos.—1940 
32,851 $556,148 $2,559,499 $2,362,771 











Gross earnings. .-.----- $632,85 
Operating expenses - -___ 203 336 192,213 745,779 746,040 
Taxes accrued ........- . 136,755 107,000 503 ,969 405,500 
Depreciation. _......-- 60,446 44,446 260,194 192,509 
Net operating rev_... $232,314 $212,489 $1,049,558 $1,018,721 
Fixed charges... .-..- 80,138 76,959 312,067 306 ,299 
a $152,176 $135,530 $737 491 $712,422 
Div. on preferred stock _ 76,448 76,44 305,794 305,794 
Div. on common stock - - 65,106 65,106 260,424 260 424 
IS So cite ibbbntte $10,622 loss$6,025 $171,273 $146,204 
—V. 152, p. 3014. 


Baxter Laundries Corp.—Accumulated Dividend— 

Directors have declared a dividend of $2 og! share on account of accumu- 
lations on the $4 cumulative preferred stock, payable July 19 to holders of 
record July 10. Like amount paid on May 15, last.—V. 152, p. 2844. 


Berland Shoe Stores, Inc.—F2ztra Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stocx, both payabie Aug. 1 to holders of record July 1.—V. 152, p. 113. 


Bond Stores, Inc.—Sales— 


Period End. June 30— _1941—Month—1940 1941—6 Mos.—1940 
$3,421,518 $2,671,200 $19,950,069 $13,983 ,696 


Boston Elevated Ry.—Petition Dismissed— 

Justice Stanley E. Qua of the Massachusetts Supreme Judicial Court 
ruled July 8 that Reuben H. Nitkin, Boston lawyer, as a private citizen, 
had no standing to maintain his poamee to force the Boston Elevated Ry. 
trustees to pay $20,000,000 to the Commonwealth of Massachusetts, and 
to restrain State Treasurer Hurley from paying a $2,000,000 plus deficit 
for 1940 to the Elevated trustees. Counsel for Mr. Nitkin will appeal to 
the full bench, it is said.— V. 152, p. 3172. 


Brewster Aeronautical Corp.—New Director— 
J. Griffith Boardman has been elected a director of this co ation, 
according to James Work, Chairman.—V. 153, p. 95; V. 152, p. 4117, 2695. 


British American Tobacco Co., Ltd.— Dividend— 

Directors have declared an interim dividend of 10 4-5 cents per share on 
the American Depository Receipts for ordinary registered shares payable 
July 7 to holders of record June 17.—V. 152, p. 2233. 


Brockway Motor Co., Inc.—37 4-Cent Dividend— 


Directors have declared a dividend of 37 44 cents per share on the common 
stock, payable July 19 to holders of record July 16. This compares with an 
extra of 25 cents in addition to dividend of 25 cents (or 50 cents per share) 
paid on Dec. 16, 1940, and an initial dividend of 25 cents paid on Nov. 30, 
1939.—V. 151, p. 3083. 


Brunswick (Ga.) Pulp & Paper Co.—Bonds Sold Pri- 
vately—Company called for redemption on April 25, 1941, 
the entire outstanding Ist mtge. bonds, 6% series, due 1952. 
Simultaneously the company issued $2,600,000 of Ist mtge. 
bonds, series A, dated as of April 1, 1941, and sold these to 
seven institutional purchasers. The proceeds not required 
for the refunding of the $2,352,000 6% series bonds have 
been added to working capital for the general purposes of 
the business. 


The new_bonds are dated April 1, 1941, and mature semi-annually 
($108,000) July 1, 1941, to July 1, 1952, and $116,000 Jan. 1, 1953. In- 
terest rates vary from 0.50% to 3.50%. Authorized, $3,000,000; issued, 
$2,600,000. Coupon bonds in denom. of $1 ,000, registerable as to principal, 
and registered bonds in denom. of $1,000 and multiples. Principal and 
interest payable at Fidelity-Philadelphia Trust Co , trustee, Philadelphia. 











Volume 153 
Consolidated Income Account 
Nov. 5°39 to Jan. 1°39 

Period— Dec. 28°40 Nov. 4, '39 

EN ae eee RE I $3,371,536 $2,148,077 
ee TS IS Se a ee 2,955,516 1,801,380 

Se OE CRN, ocincmbede donee bebame $416,020 $346 696 
GE SS & hb endtaddbeesccenssiddsdcésaed 9,256 6,723 

po a a ee ee $425,276 $353 ,420 
Interest on bonds and notes, &c_______.___----- 181,838 143 ,051 
Amortization of bond expense and expenses in- 

curred prior to commencement of operations _-_ 57,190 63 ,917 
Provision for Federal and State income taxes- ---- 62,648 44,200 








Net earnings carried to surplus__........--.--- $123 ,600 $102,250 
I a nineteen Sanus ' “S48. 
POM sc xnaricariodbéowtuindsentainnnledt $22,800 $102,250 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash , $170,796; accounts receivable, $141,062; advances to wood 
suppliers, &c. (less reserve $1,396), $22,590; inventories, $180,736; notes 
and accounts receivable due after one year, $48,386; investment (167 shares 
Lampadoshia Co. capital stock, cost), $16,700; plant assets, at cost (less 
depreciation and depletion of $670,773), $4,654,697; deferred charges 
(including unamortized bond expense $52,705) , $69,087; total, $5,304,053. 

Liabilities—Accounts payable—trade, $170,201; accounts payable— 
equipment contracts, $46,538; accrued wages, salaries and expenses, $13 ,- 
238; provision for Federal and State income and capital stock and local 
taxes, $71,274; accrued interest payable on bonds and notes, $45,071; 
account payable on timber lands purchased, $10,562; sinking fund instal- 
ments due within one year on first mo e bonds; principal amount, 
$108,000; unearned discount on note receivable, $245; first mortgage bonds, 
6% series due March 1, 1952 (less $108,000 transferred to current liabilities) , 
$2,244,000; capital stock (par $100), $2,490,000; surplus, $104,925; total, 
$5,304,053.—V. 151, p. 2344. 


Bulova Watch Co., Inc. (& Subs.)—Farnings— 
Consolidated Income Account for Years Ended March 31 
[Including Wholly-Owned Subsidiaries] 











1941 1940 1939 1938 
Gross profis..........- $7,767,358 $6,498,885 $4,564,976 $6,976,291 
/ RE EER 3,671,091 3,130,381 2,565,975 3,150,647 
Operating profit - - - - - $4,096,267 $3,368,504 $1,999,001 $3,825,644 

Other income. _.._.___-- 59,386 78,849 76,892 50, 
Total income -_--___-_- $4,155,653 $3,447,353 $2,075,894 $3,876,009 
ON Eee 34,916 27.351 31,422 35,574 
Federal taxes, &c_____- al,259,159 690,784 546 690 b964,419 
Other deductions_-__-_-_-_- 498 343 714,048 97 ,756 367,729 
Metwett... << .-326. $2,363,236 $2,015,171 $1,400,025 $2,508,288 
Common dividends__-___ 1,137,083 274 643 649,762 1,299,524 
Shs. com. stk. (no par) _- 324,881 324,881 324,881 324,881 
Earnings per share - - - - - $7.27 $6.20 $4.31 $7.72 


a Includes $191,776, Federal excess profits tax. b Includes $129,246 
surtax on undistributed profits. 


Consolidated Balance Sheet March 31 








1941 1940 1941 1940 
Assets— $s $s Ltabtlittes— $s $ 
a Land, machinery, Bank loans-_-_.-.-..- 459,877 409,523 
= equipment, &c.. 282,766 209,436 | Accounts payable. 1,264,269 733,072 
>” Seah 2,332,975 2,289,726| Due salesmen_... 479,995 402,594 
Notes & accts. rec. 7,180,046 5,989,980) Accrued liabilities. 1,444,105 699,475 
Inventories___.-- 3,740,602 2,511,709| Real estate mort- 
Notes receiv. (not gages payable-- 36,438 36,653 
current) ....... 11,776 16,492} Res. forcontings.. 150,000 # —-...-- 
N JY. World’s Fair Capital surplus... 1,178,748 1,178,749 
4% debentures. --.---.- 142,372 | Earned surplus___- 6,805,875 5,463,422 
Due from Bulova b Common stock. 2,521,133 2,521,133 
Watch Co.,Ltd. 593,611 114,515 
Funds in Cndn. 
a eee 15,599 15,528 
Cash. val. officers’ 
life insurance _ _ - 134,508 125,067 
Prepd. & deferred 
GROG ce ccwxe 48,558 29,795 
Wide aus enous 14,340,441 11,444,620 , See 14,340,441 11,444,620 





a After depreciation of $1,075,598 in 1941 and $99,157 in 1940. b Repre- 
sented by 324,881 no par shares.—V. 153, p. 95. 


Bush Terminal Co.— Judgment U pheld— 

The judges of the Appellate Division, First Department, have unani- 
mously upheld a judgment by Justice Walter dismissing the complaint in a 
statutory action brought by C. Walter Randall, trustee of the company, 
under Section 77-B of the Bankruptcy Act, against the directors of that 
company, for the recovery of dividends totaling $3,639,058 and interest, 
paid =, pestered and common stockholders from November, 1928, to 


May 2 
@ The proceeding was based upon Section 58 of the Stock Corporation Law 
of New York and involved 14 causes of action. The question at issue was 
whether these dividends were paid out of surplus or out of capital. 
™ The trustee contended that the directors paid the dividends involved 
throughout a period when a deficit existed in violation of Section 58, which 
prohibits payments of dividends which impair capital or capital stock. 
This was met by a denial based on an assertion by the directors that a 
surplus did exist through unrealized appreciation in the assets of the com- 
ny, and that such a profit was in excess of the dividends distributed. 
ustice Walter upheld this view. He also accepted with approval, the 
company’s inclusion of its own estimate of ‘‘goodwill’’ value among its 
assets.—V. 153, p. 95. 


(A. M.) Byers Co.—Preferred Dividend— 

Directors have declared a dividend of $2.0563 per share on the preferred 
stock, payabie Aug. 1 to hoiders of record July 15. This dividend repre- 
sense ine $1 aye ordinarily due on Feb. 1, 1938 plus interest accrued. 
—V. 152, p. 3301. 


Canada Wire & Cable Co., Ltd. (& Subs.)—Report— 
Years Ended Dec. 31— 1940 1939 
ee  cicbdndadwédcattnweonain $2,298,480 $1,174,580 
Income from imvestments. . . 2... --c. cece cccceeo 9,896 8,611 





NN. oa. 4. adie abitenin inte taminiie $2,308,376 $1,183,191 
Provision for depreciation. _-....-....--..---.-- 391,440 229,437 
Executive remuneration and legal fees__..._. ~~ - 79,792 72,649 
Directors’ fees. .......-.-- eat I ee 4,958 3,299 
Provision for Dominion & provincial income taxes. al ,089,000 187,000 





Wet protit fof year... ... 222. 20c cen sececcece $743,186 $690 ,806 


Dividends declared and paid: Pref., 644% cum---- 186,248 186,817 
I, CR. os oe alah imag dapbergip ern eae 118,674 118,676 
I ME Dl kn meetin tame wea me ee 188,329 75,331 


a Includes excess profits tax. 
Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $825,762; call loan (guaranteed), $200,000; marketable 
securities, $103,843: accounts receivable, $1,304,641; inventories, $2,776,- 
582: land, buildings, plant and —— (net), $1,889,115; prepaid ex- 
penses and deferred charges, $135,826; goodwill and patents, $2; total, 

7.235, : 

" Liabilities—Accounts payable and accrued charges, $286,784; sales and 
national defense taxes payable, $12,545; provision for income, excess profits 
and corporation taxes, $1,088,144; reserve for reels in hands of customers, 
$132,432: 64% cum. pref. stock, $2,856,600; common stock (29,668 shs. 
of class A and 150.664 shs. of class B), $1,575,000; earned surplus, $1 ,284,- 
265; total, $7,235,770.—V. 152, p. 2696. 


California Electric Power Co.—New Name _&c.—See 
Nevada-California Electric Corp.—V. 152, p. 4117. 
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Calaveras Cement Co.—£arnings— 


























Calendar Years— 1940 1939 1938 
pC NR ES ee eee $1,168,514 $1,590,173 $1,396,189 
Cee Gn MO, .. wddébaesccacece 877,010 1,040,837 1,054,384 

Gross profit from operations_.__... $291,504 $549,336 $341,805 
Selling, general & admin. expenses- - - 220,809 258,250 262,721 

Operating profit... ............--- $70,695 $291,086 $79,083 
ay | ie ere 4,072 3,583 1,806 

0 SN ER ee ee $74,767 $294,669 $80,890 
Loss on disposal of capital assets (net) 3,568 12,572 16,956 
CO Ce iene mesos. «. aucdiek Cs: cence 
Provision for Federal income tax_ - ~~ 16,266 39,863 11,251 

BD PONG... co bienns cad atins «neous $54 ,933 $176,911 $52,682 
Dividends paid on preferred stock... ---.--. ‘ 18,414 

Balance Sheet Dec. 31, 1940 

Assets— 1940 1939 Liabilities— 1940 1939 
| Ie $147,403 $420,408 | Accounts payable. $130,142 $113,754 
Notes & accts. rec. 136,321 187,906 | Accrued wages - -__ 9,008 9,685 
Inventories - - - - - . 410,904 343,294 | Accrued taxes, mis- 

Long-term notes cellaneous ~~. _. 13,026 10,456 
receiv. & sundry Payable to officers 

investments --- 47,908 12,140 and employees. _ 2,553 2,778 
Balance receivable Prov. for Federal 

under contract income & capital 

for sale of rail- stock taxes --_. 34,343 42,058 

road (long-term) 50,893 64,474) Reserves for sack 
Land, bldgs., ma- loss & contings - . 15,841 14,664 

chinery & equip. 7% cum. pref. stk. 

GIN a vidtedadaas 1,481,028 1,449,601 ($100 par) ..-.-. 1,799,900 1,799,900 
Expenditures on a Common stock. . 52,408 52,4 

fuel supply pro- Capital surplus... 158,140 158,140 

BGs ntevecwonn 346,342 37,120| Earned surplus... 417,361 423,321 
Deferred charges -- 11,924 12,220 

ee $2,632,723 $2,527,164 | Peta .csxsdsod $2,632,723 $2,527,164 


a Represented by 124,437 no par shares.—V. 152, p. 4117. 


California Packing Corp.—Debentures Placed Privately— 
The corporation has sold $7,500,000 234% debentures dated 
July 1, 1941, to John Hancock Mutual Life Insurance Co., 
Boston. The issue is repayable in 15 annual instalments 
of $500,000, starting July 1, 1942. 

Proceeds will be used to retire the $4,000,000 balance of the former loan 
with the same insurance qupeny and the remainder is for working capital. 

The indenture permits the anticipation of all or ony part of the unpaid 
balance of the loan on any interest date at par and in 
surplus, or at a premium of % of 1% from other funds. 

Under the new arrangement company has strengthened its working 
capital position on what it believes to be very favorable terms and has 
reduced the required annual minimum amortization from $1,000,000 to 
$500,000, although permitting more rapid repayment without premium 
should future conditions make this seem advisable.—V. 152, p. 3490. 


terest from earned 


Canadian Airways, Ltd.—FEuirnings— 
{Including Partly-Owned Subsidiary—Quebec Airways, Ltd.] 
Years Ended Dec. 31— nO e3 1939 














ee ee ene $1,169,731 $942,920 
Operating, selling, administrative and general exp. 1,116,475 88, 
DE. Sinn Ha nos dod Ho Sunes deeeten cadens 10,109 5,321 
ET MEL «adc daabnernneuse edhedtmetdage * 1aaianne 240 
MROCUS VO BRIRTIEB W. . o an comes cnn ncccccasaccsdes 21,959 22,759 
SET Cn are cenercecncnnnnnsesenuee 148,190 143 ,934 
IIE Shen ve cetnnccanopercuneqsesssess $127,003 $217,400 
Ce SSD SE ce ccctacontakasceusdceoseuce 460 518 
ww wn on nn ne en ee nnn none ee ee eee nnne $127 463 $217,917 
PEND GROGIES 0 aw 0 oe cecceneecsescasaénse a31,661 c7 875 
FLEET CCC ELTL EEE E TT comes caseseccecenss $95,802 $210,043 
Provision for income taxes (subsidiary) .........- 5,661 1,327 
oss for JOR? 0. cccccceccceeccesecacaseceseoese $102,463 $21 1 ,370 


a Recovery of account receivable previously written-off. b Including 
excess profits tax. c Profit on sale of investments. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $36,126; accounts receivable (less reserve), $176,177; 
inventories of gas, oil and stores, $138,838; aircraft, engines and other 
equipment (net), $666,441; land and structures (net), $342,093; investment 
in, and advances to, subsidiary pommpanies (not consolidated), $92,836; 
deferred charges, $6,127; total, $1,458,637. 

Liabilities—Accounts payable, $237,392; bank loans (secured), $79,300; 
notes payable, $60,000; taxes payable and accrued, $8,169; deferred pay- 
ments on purchase contracts, $35,016; deferred liability, $145,081; mainten- 
ance reserve, $15,061; capital stock (262,253 no par shares), $903,614; 
deficit, $24,995; total, $1,458,637.—V. 150, p. 3966. 


Canadian Celanese, Ltd.—L/arnings— 


Years Ended Dec. 31— 
TO ae ee ee $2,742,276 
a a ey ee 127,544 


1940 1939 
$2,982,676 
100 











SE LO IE LL! TE: $2,869,820 $3,082,880 
Remuneration of executive officers and directors __ 126,455 124,048 
Fees of directors not included above_____._______ 5,960 ,040 
> ree eee eee 250 23 ,082 
Depreciation of plant, machinery and equipment__ 434 ,933 9 
Amortisation of patemGs.. . .....<cccccnccosncuss 66 394 65.758 
EE SE Sin ctcawcecrecssusecebesees b765,000 445,000 

le I Ole UE ccna cnneweeucusséenna $1,463,829 $1,998,995 
a Amount appropriated for interest..........._- 122,400 122,400 

Balance of net profit transferred to earned surpl_ $1,341,429 $1,876,595 
Pe Gin 2.05 cnectnerieudsesseeseane 816, 50,000 
Oe ae a rae dice cadmas mor aeieel chapter am 494,777 742,166 
Earnings per share of common stock... __________- $2.21 $4.06 


a For veer and = memary | fund re income funding rights, in accordance with 
the provisions of clause 3 of special by-law ‘‘A."’ Includes excess profits 


tax. 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $1,721,774; Government bonds and other securities, $1,- 
849,249; trade debtors (net), $704,040; other accounts receivable and 
accrued interest, $15,266; inventories, $1,491,358; deferred and prepaid 
charges, $92,193; securities held for investment, $195,574; real estate plant, 
machinery and equipment, $12,807,334; patents and trade marks, $995,903; 
special fund re income funding rights (contra) , $3367 ,200; total, $20,239,891. 

Liabilities—Accounts poe and accrued liabilities, $408,308; provision 
for Dominion, provincial and municipal taxes, $826,313; interest on income 
funding rights, $72,535; reserves, $4,506,445; 7% cumulative participating 
preferred stock ($100 r), $10,000,000; common stock (260,409 no par 
shares), $1,169,045; balance of sinking fund re income funding rights set 
aside in accordance With the provisions of clause 3 of special by-law ‘‘A’’, 
$23; special fund re income funding rights (contra) , $367,200; distributable 
surplus, $68 500; earned surplus, $2,827,523; total, $20,239,891.—V. 
152, p.- : 


Canadian National Ry.—LZarnings— 
Earnings for Week Ended July 7 


1941 1940 
Cinegs SOME. wisest bcacnnns cdnettiatinndes $5,417,055 $4,725,996 
Earnings for Nine-Day Period Ended June 30 
1941 1940 
Gross carnings... . « ..cccccccencccccccccecacecs $7,843,112 $6,550,140 


—V. 152, p. 4118. 
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Canadian Fairbanks-Morse, Ltd.—LZarnings— 











Years Ended Dec. 31— 1940 1939 
EE $915,069 $273,923 
a A A aN 51,470 21,737 
Executive remuneration --.-.-.-. ~~~. Scser cab ool deehod 26,998 70,031 
SS ae winds teareiiabaten 1,815 1,693 
DG Eisen wecacanadese ERS a Se Ae: . -madimeo 
Rin ce kanes abdakeeeae $731,187 $180,462 
I tine wm ccnnccncacswececa al8,930 8, 
aa eee Ee eae $750,117 $189,001 
Prov. for Dominion and provincial income taxes... b553, 35,3 
ff) eres ee ee $196,617 $153 651 
Dividends on 6% preference stock. _____._____-.- 67, x 
Dividend on common stock. --_.__-_.-.--.---..---. 100,000 40,000 
Earnings per share of common stock___.......-.- $1.62 $1.06 


a Includes $12,000, dividends received on E. & T. Fairbanks & Co., Ltd., 
preferred stock. b Includes excess profits tax. 


Balance Sheet Dec. 31, 1940 


Assets—Land and buildings, $1,015,223; machinery and equipment, 
24,872; furniture and fixtures, $25,000; investment in and advances to 
. & T. Fairbanks & Co., Ltd., $405,109: mortgage on Toronto property 
sold and accrued interest thereon, $37,806; » sical inventories of mer- 
chandise, $1,148,105; trade accounts and bills receivable, $2,808,887; 
other accounts receivable, $23,512; investments in provincial, municipal, 
— utility and foreign government securities, $56,972: miscellaneous 
vestment, $2,309; cash, $707,773; deferred charges to future operations, 
$61,490; total, $36,317,059. 
Liabilities—6% cumulative preference stock, $1,126,200; common stock 
,000 no par shares), $1,600,000; earned surplus, $1,147,916; trade and 
other accounts payable, $1,292,031; reserve for Dominion, provincial and 
other taxes, $558,354: dividend on preference stock, $16,893; reserves, 
$575,664; total, $6,317,059.—V. 151, p. 2345. 


Canadian General Electric Co., Ltd.—Farnings— 


Years Ended Dec. 31— 1940 1939 
ee |, son enadageesouscdvné $5,370,598 $2,748,039 
Income from investments. .-.........-.-.-------- 761,531 694 ,269 
Profit from securities sold... -.........-...----- 200 437 











n Gross eeune CCiethdiarapadgivaivchoaoadcesue $3 ‘3 208 
Ee a. La osahinedadawewal .795 
jt ence nnasenbenye sake none 412,260 
Salaries of officials and legal expenses 174,769 
DET Dies esxenerendrccdedubbcnbeubabntix 14,460 

WEEE SROUIED.. « c moe geecccccccoccwcsccecscsce $2,308,019 $2,150,027 
Dividends on preferred stock. .....----.-...---- 96,875 95.000 
Dividends on common stock. .....------.-.-.---- 1,510,760 1,133,070 


a Including excess profits tax. 


Balance Sheet Dec. 31, 1940 


Assets—Cash, $3,900,955; Government bonds, $8,531,437: accounts and 
notes receivable (net) $5,191 ,296; inventories, $9,908,481; advance collec- 
tions on contracts, Cr$4,689,325; investment securities, $3,432,497; se- 
curities of subsidiary companies, $427,714; employees’ savings plan, $72,- 
398; prepaid expenses, $23,834; manufacturing plant including land, build- 
ings and machinery; head office and branch office properties, $7,876,534; 
patents and franchise, $1; total, $34,675,823. 

Liabilities—Accounts payable, $1 ,933 ,285; taxes payable, including provi- 
sion for income and excess profits taxes, $3,452,226; sundry accrued charges, 
$928,661; dividend declared on preferred stock, $24,375; dividend declared 
on common stock, $377 ,690; general reserve, $6,761 ,826; special employees’ 
preferred stock (par $50) , $2,100,000; common stock (par $50) , $9,442,250; 
earned surplus, $9,655,511; total, $34,675,823.—V. 152, p. 2061. 


Canadian Oil Companies, Ltd.—Annual Report— 


Years Ended Dec. 31— . 1940 1939 
Omeratine DOGS BOP FORE « << oc accecescescccccnn $1,165,133 $1,060,389 
pe reciation on buildings, plant and equipment_- 565,490 491,090 
e 








end. od ape betetaedas ane 49,073 ee 
Provision for income taxes..-........---------- a180,000 117,000 
lt EE. crim ntecece re cusetiateninn $370,570 $452,298 
Dividends on preference stock, 8% 160,000 160,000 
Dividends on common stock_______--- 143 ,764 143,764 
Earnings per share of common stock___.-_..---- $1.46 $2.03 


a Includes excess profits tax. 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $234,022; accounts and bills receivable (net), $970,103; 
inventory, $2,124,054; deferred accounts receivable, mortgages and sundry 
investments, $192,914; investment in and advances to subsidia com- 
panies, $9,772; funds held by trustee re debentures, $30,000; deferred 
charges, $104,907; real estate, buildings, plant and equipment, $10,645,605; 
goodwill, $1; total, $14,311,378. 
Liabilities—Accounts payable and accrued charges, $795,879; provision 
for income, excess profits and corporation taxes, $185,416; dividend payable, 
$40,000; 4% sinking fund debentures, $1,500,000; mortgages and purchase 
monies payable and deferred rentals, $179,600; reserve for depreciation on 
capital assets, $5,265,584; 8% cumulative preference stock ($100 par), 
2, ,000; common stock (143,764 no par shares), $3,176,212; surplus, 
$1,168,688; total, $14,311,378.—V. 152, p. 2233. 


Canadian Pacific Ry.—LZarnings— 
Period End. May 31—_ 1941—Month—1940 


— 


1941—5 Mos.—1940 














Gross earnings -..__---- $19,276,671 $13,511,521 $81,344,121 $61,192,964 
Working expenses __---- 15,094,852 11,047,137 65,492,731 51,480,012 
Net earnings -~.------ $4,181,819 $2,464,383 $15,851,390 $9,712,952 
Earnings for 9-Day Period Ended June 30 
1941 1940 
ENE BES ARE OTS ARI EE A $5,910,000 $4,729,000 
—V. 153, p. 96. 

Canadian Westinghouse Co., Ltd.—Zarnings— 

Years Ended Dec. 31— 1940 1939 
Net earnings from operations... ................- $3,142,861 $1,321,366 
Interest on investments... -.................-.- 176,632 5,85 
Profit on sale of investments. -_................. 42,458 

Lon dmanddigeasbednododceucccose $3,361,951 $1,578,660 
Depreciation of property and plant._..........-- 430,151 432,000 
CE REE Se ee eae 20, 13,800 
Executives’ remuneration and legal fees__._______ 100,417 90,654 
Transferred to employees’ pension trust fund_-_-___ 50,000 0,000 
Provision for Dom. and Provincial income taxes__ 1,558,000 163 ,032 

i <i <Ricis chins Sheknkenadhiened ote $1,203 383 $829,175 
REE SE RE RE SE EE 1,092,000 955,500 
Earnings per share of capital stock___........__- $2.20 $1.51 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $2,306,154; Government bonds, &c., $4,943,520: accounts 
receivable (net), $1,736,609; inventories, $6,153,341; property and plant, 
$5,722,241; prepaid insurance and deferred charges, $122,886; patents, 
rights and licenses, $1; total, $20,984,752. 

Liabilities—Accounts pea and accrued charges, $1,550,021; provision 
for service guarantees, $81,000; advance payments received on contracts, 
$1,751,459; provision for taxes, $1,564,123; general reserve, $400,000; 
capital stock (546,000 no par shares) , $9,100,000; earned surplus, $6,538,149 
total, $20,984,752.—V. 152, p. 1586. 


Cape & Vineyard Electric Co.—J/ssue A pproved— 

The Massachusetts Department of Public Utilities has approved the 
issuance of 6,000 shares ($25 par) stock, to be sold at $50 a share. 

Proceeds will be used to retire a $150,000 note held by the First National 
Bank of Boston and a $150,000 advance to the New England Gas & Electric 
Association, the sole stockholder.—V. 151, p. 2346. 
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Cariboo Gold Quartz Mining Co., Ltd.—EZarnings— 





July 12, 1941 














3 Months Ended April 30— 1941 1940 1939 
Gross income, less mineral tax and d 

se RR a $449,411 $344,912 $378,472 
Cast of prod mction ee ee 4 273 395 204 ,653 211,527 

v. for eprec., etion an 

income taxes_______- at Si Rha att 86,679 65 666 68 482 

ES ea oa, $89 337 $74.5 $98 463 
HRarnings per share.................- $0.07 $0.06 $0.07 
—V. 152, p. 3338. 

Carnation Co. (& Subs.)—Zarnings— 

Years Ended Dec. 31— 1940 1939 
ne... .scccecamanctiabeiiiwda $4,291,635 $4,109,211 
Provision for depreciation... ..............-.... 963 ,0OS 903 ,772 
Provision for general obsolescence _____......-.--- 30,523 44,746 

RE ae $3,298,104 $3,160,692 ° 
EE, LES AA ELLER NII 80,135 106,669 

LE I RR ES ER, ae eg $3,378,239 $3,267,361 
Es 55 bs pe odsadddaneechakumown 10,675 16,141 
Loss on sale of marketable securities __..........- ee 
Loss on sale of miscell. properties____.......... - si 
Reduction in carrying value of miscell. assets_....  $-_---- , 
Provision for foreign exchange loss__.........-.-- 34,257 97,280 
ne nn...) tcatinateaeweabbensae 8,143 7,171 
Provision for Federal income taxes_-_........--..- a971,500 585,173 

DP aL nt wnsuhen bb beebnanbh eens $2,319,027 $2,508,095 
Se EE: 5.520 ck adinebobebaadeadaieds 146,896 172,033 
Cen... 5 sacctebeiidabéendeaamacene’ Baan: 1,219,202 
Earnings per share of common stock _-_-_--._._--- $3.56 $3.83 


a Includes $167,000 for excess profits tax. 


Consolidated Balance Sheet Dec. 31, 1940 


Assets—Cash, $3,405,204; marketable securities, $964,685; accounts and 
notes receivable—trade (net), $3,316,139; sundry debtors, including 
employees’ expense advances, $130,058; inventories, $6,934,587; invest- 
ments and other assets, $1,290,665; plant sites, buildings, machinery and 
equipment (net), $10,500,788; patents, trade-marks and goodwill, $1; 
deferred charges, $179,387 total, $26,721,515. 

Liabilities—Trade accounts payable and payrolls, $2,617,346; other 
accounts payable and accrued -expenses, $310,050; accrued general taxes, 
$340,983; provision for Federal income and excess prere taxes, $1,046,045; 
dividends payable, $340,992; reserves, $1,173,400; minority interest in 
subsidiary company, $1,645; 5% cum. Ist pref. stock, $2,935,900; common 
stock (609,491 no par shares), $10,056,601; earned surplus, $7,898,551; 
total, $26,721,515.—V. 151, p. 3556. 


Central Hudson Gas & Electric Co.—17-Cent Div.— 

Directors have declared a dividend of 17 cents per share on the common 
stock, payable Aug. 1 to holders of record June 30. Previously regular 
quarterly dividends of 20 cents per share were distributed.— V. 152, p. 3016. 


Central Power & Light Co.— Dividends— 

Directors have declared a dividend of $2.91 2-3 per share on the 7% 
cumulative preferred stock and $2.50 per share on the 6% cumulative 
preferred stock of the company, payable Aug. 1 to stockholders of record 
at the close of business on July 15.—V. 152, p. 3338. 


Century Shares Trust— Dividend— 

Company will pay a dividend of 41 cents per share on Aug. 1 to holders 
of record July 18. This dividend is paid from amount available for dis- 
ia June 30. Dividend of 52 cents was paid on Feb. 1, last. —V. 152, 
p. 2697. 

Chesapeake 
Gain in Phones— 

Company had a net gain of 1,796 stations during June, compares with 
416 in June, 1940, and 566 in June, 1939. 


For first six months company had net gain of 18,166 stations compared 
with 10,828 in 1940 and 8,728 in like period of 1939.—V.152, p. 3502. 


Chicago Burlington & Quincy RR.—Fquipment Issue— 

The company will open bids July 15 on an issue of $9,387,000 equipment 
trust certificates maturing in one to seven years. Certificates will carry a 
144% dividend coupon. The road will make a 15% down payment from 
its own resources on the purchase price of the equipment.—V. 153, p. 96. 


Chicago Corp.—Larnings— 


& Potomac Telephone Co. 


(Balt.)— 











6 Mos. End. June 30— 1941 1940 1939 1938 
Rs a as a es dk nat as nd $90,180 $80,638 $65,925 $58,080 
RETR 578,867 514,537 439 ,932 461,012 
Miscellaneous income -- RES Be i ER ES". eal 

Totalincome_-_-_-____- $670,814 $595,174 $505,857 $519,093 
Gen. & admin. expenses _ $1,950 78,355 81,887 79,226 
Registrar and transfer 

agents’ fees_____.___. 21,051 21,529 17 ,452 21,155 
, =i ape 54,000 38,500 40,000 30,000 

Net income from in- 

terest and dividends $513,812 $456,790 $366,518 $388 ,712 
Preferred dividends paid 512,245 b803 ,280 a829,163 725,450 


a $424.555 charged to capital surplus. b $253,638 charged to capita 
surplus. 


Comparative Balance Sheet June 30 











1941 1940 1941 1940 
Assets— $ $ TAabtlittes— $ 
> 3,202,601 1,998,924] Accounts payable_ 4,458 2,808 
Inv. (book val.) .c27,377,975 28,515,498] Dividends payable 4,336 5,772 
Accrued int. and Res. for taxes_..._ 102,037 86,507 
declared divs..<c 131,218 175,980 a Conv. preference 
Accts. receivable _- 46,692 76,716 ED okie hits 12,696,750 13,256,125 
b Common stock. 3,337,507 3,337,507 
Capital surplus... 14,352,849 13,953,193 
Undistrib.income. 287,459 154,115 
Treasury stock... Dr26,910 Dr28,910 
on ee aninaell 30,758,486 30,767,117 a 30,758,486 30,767,117 


a Represented by 507,870 ($530,245 in 1940) no par shares. b Shares of 
$1 ar_ value. c As follows: Bonds (quoted market value, $783,594), 
$752,857; stocks (quoted market value $19.246.173), $23,145,800; stocks 
and notes of controlled corporations, $3 ,479,318.—V. 152, p. 3017. 


Chicago Rapid Transit Co.—Asks 12-Cent Fare— 


The trustees of the company have filed a petition with Federal Judge 
Michael L. Igoe at Chicago, asking authority to apply to the Illinois Com- 
merce Commission for an increase in fares and to raise wages. 

The fare increase asked would be 12 cents for a single ride, as against 10 
cents at present, and 13 cents on rides where a transfer to the Chicago Sur- 
face Lines or the Chicago Motor Coach Co. is involved. Corresponding 
adjustments in the weekly ticket and suburban rates are also proposed. 

The trustees also presented for approval of the court a new agreement just 
negotiated with the employees providing for increased wages, vacations 
with pay, and a pension plan. This provides for five cents an hour increase 
in —_—, 10 ow of yaoassen re pay for ry ai wo ag and lesser 
amount for extra employees. straight eight-hour day in train service 
would be established. “ ° 4 

_ The new wage, vacation and pension agreements would cost the elevated 
lines about $800,U00 annually, the trustees estimated.—V. 150, p. 4121. 


Chicago Surface Lines—Harris Group Turns Down 
Transit Plan— 


The Harris group, a committee representing $41,700,000 Ist mtge. bonds 
of the Chicago Surface Lines, has definitely rejected the city’s unified 
traction ordinance, while at the same time a committee representing 
$31,000,000 of bonds recommended a ‘‘conditional acceptance’’ of the 
Council’s program. 
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The first committee, headed by Albert W. Harris, Chicago banker, 
representing holders of Ist mtge. bonds of the north and west side lines, 
took the panes that the single company proposed under the plan could not 
finance the improvements outlined and survive. The ordinance, passed 
June 19, would authorize a $102,000,000 single traction cor oratio n. 

In its report filed in Federal District Court of Judge Michael L. Igoe, 
the Harris committee reiterated its position that the first move toward 
eventual a of traction — should be peparate reorganization 
of the street car mpanies. Judge Igoe had asked for suggestions or 
objections by the bondheldees’ committees concerning the city ordinance. 

he Harris committee recalled that lengthy negotiations have been 
carried on with the Reconstruction Finance Corporation for a loan for the 
proposed new company to provide transit improvements but stated that 
“indications now are that it will not now make such a loan,"’ and said the 
new company would not have credit for a loan adequate to meet the required 


obligations. 

The second bond B; the committee for $31,000,000 of Ist mtge. 
bends. of the Chi ity ailway, the south side surface lines, in its report 
filed by ry Yilliam Freidman, representing the First National Bank, 
declared the passage of the ordinance a “step forward"’ toward solution of 
the traction problem but that ‘‘a sound plan of reorganization cannot be 
formulated to permit immediate e of the ordinance because the 
— value revenue of the Chicago Surface Lines companies and the 

bicoge Rapid Transit Co. is inad uate.” 

A committee representing $15,7 ,000 of surface lines junior bonds also 
maintained that the merger plan was not feasible. This group objected to 
the 3% of gross revenues to the city as a prior charge before junior bonds 
would receive any return. The junior bondholders’ rou, and the Northern 
Trust Co. as trustee for securities of the Chicago City & Connecti Ry. 
collateral pemde. recommended subordinating compensation of the city to 
what the former called ‘‘a reasonable return to the company upon the value 
pf property used and usable,”’ for otherwise ‘‘it is useless to accept the 
ordinance.” 

The Northern Trust suggested, as aids to financi 
adjustment with the Chicago Motor Coach Co., an 
loan.—V; 153, p. 96. 


Cities Service Co.— SEC and Company Cooperate on Plan— 

The Securities and Exchange Commission July 3 announced the con- 
clusion of a series of informal conferences between its staff and representa- 
tives of Cities Service Co. looking toward the working out of a cooperative 
program for the solution of various problems involved under Sections 11 
(b) (1) and 12 of the Holding Company Act 

Following the conferences, the pg Me ang instituted proceedings under 
Sections 11 (b) (1), 12 (c) and 12 (f) of the Act with respect to Cities Service 
Co. and Empire Gas & Fuel Co. which is a subsidiary engaged in the oil 
an‘ wholesale natural gas business. ~The Commission believes that through 
the continued qremeneSen. « Cities Service Co. an early conclusion of the 
proceedings will be possib’ 

The proceeding under Eootlen pat & AY raises the question, among others, 
as to whether an order should requiring the disposition by Cities 
Service Co. of its interests in Cities Bex omen Me ower & Light Co. and Arkansas 
Natural Gas Corp., and their subsidiaries, as well as its directly held 
electric and gas distribution companies, or in the alternative the disposition 
of its holdings in its oil and wholesale natural companies. 

The proceeding under Sections 12 (c) and 12 (f) concerns the determina- 
tion of the status of the open accounts and securities of Empire Gas & 
Fuei Co. held by Cities Service Co., and what action, if any, should be 
taken by the Commission with respect thereto, in tight of the arrearages 
which exist on Pplay, held securities. 

Empire Gas Co. has outstanding approximately $52,000,000 of 
referred stock on which no dividends have been paid since 1932. About 

0,000,000 of the preferred stocx is held by Cities Service Co., while the 
balance is held outside the system. The open account indebtedness as of 
Dec 31, 1940 amounted to $34,250,000 


$3 Dividend— 

Directors have declared a dividend of $3 per share on the $6 preferred 
stock, payable Aug. 1 to holders of record July 15. This will be the first 
dividend paid since June, 1932, when all payments were suspended on ac- 
count of the depression.—V. 152, p. 3018. 


Coast Counties Gas & Electric Co.—Bonds Placed 
Privately—Company has announced the private sale on 
July 1 of $3,500,000 first mortgage 30-year bonds, 314% 
series due 1971, at 10434 %. 


The present outstanding Ist mtge. 4% bonds, series B, due 1965, 
been called for redemption Sept. 1, at 106 and int.—-V. 152, p. 3803. 


, the increase of fares, 
‘obtaining of an RFC 





have 


Colonial Stores, Inc.—Sales— 

Sales for the five week period ended June 28, 1941 aggregated $5,385,528 
compared with $4,440,632 combined sales of the merged companies, David 
Pender Grocery Co. and Southern Grocery Stores, Inc., for the correspond- 
ing five weeks of 1940.—V. 152, p. 3803. 


Commonwealth Edison Co.— Weekly Output— 

Last week's electricity output of the Commonwealth Edison group_ of 
companies, excluding sales to other electric utilities, showed an 18.7‘ 
increase over the corresponding period of 1940. Following are the kilowatt~ 
hour output totals of the past four weeks and percentage comparisons 
with last year. 


see Hour Output Per Cent 
Week Ended— 194 1940 Increase 
Bt JD ns ecussenhoussannenhanabe 132, 204.000 111,457,000 8.7 
} RAS Sa ee ae 149,224,000 126,501,000 18.0 
MN 0G 636 dabenwtaneedmuanhounben 143352000 139'501 000 10.9 
DE: Ble oo wo at benecesesecuaesebrn 145,355,000 126,845,000 14.6 
—V. 153, p. 97. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatt hour output of electric energy of subsidiaries of the 
Commonwealth & Southern Corp. adjusted to show general business condi- 
tions of territory served for the week ended July 3, 1941 amounted to 
188,233 360 as compared with 136,761,974 for the greek ended July 4, 1940, 
an increase of 51,471,386 or 37.64% .—-V. 153, p. 


Congress Cigar Co., Inc.—In i EFA ES scab of 
Taz Claims in Process of Consummation— 
See Rican Corp. below.—V. 152, p. 1126; V. 151, p. 983. 


Corporate Investors, Ltd.— F£rira Dividend— 

Directors have declared an extra dividend of three cents per share in 
addition to the regular quarterly dividend of five cents per share on the 
class A stock, both payable Aug. 15 to holders of record July 10. Like 
amounts paid on May 15, last.—V. 151, p. 2701. 


Consolidated Aircraft Corp.—0Options Exercised— 

The corporation on July 8 notified the New York Stock Exchange that 
during the month of June, 1941, employees of the corporation exercised 
Sa spe on 15,475 shares of common stock at $20 per share.—V. 152. 
D. 22 


Consolidated Cigar Corp.—Acquisition of Properties o} 
Congress Cigar Co., Inc., and Certain Assets of Porto Rican 
American Tobacco Co.— 

See Rican Corp. below—V. 152, p. 3339. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended July 6, 1941, amounting to 
137,200,000 kilowatt hours, compared with 121 900, ,000 kilowatt — for 
the corresponding week of 1940, an increase of 12.6% .—V. 153, p. 


Consolidated Film Industries—Charter nr 

Stockholders recently amended the company’s charter. The amendment 
removes a requirement that the firm could not purchase its outstanding pre- 
ferred stock if it is in default in payment of any fixed cumulative dividend 
on preferred stock or if the net current assets of the firm are less than 
$2,400,000 
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On April 1 arrearages on the preferred stock amounted to $9.25 a share. 
Company officials said there was no present plan for purchase of its out- 
standing preferred stock.—V. 152, p. 3803. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Tenders— 


The Bankers Trust Co. of N. Y. Rad until Aug. 1 receive bigs Or the ped 
to it of first refunding mortgage s fund bonds series N 4 Fo. a 
Dec. 1, 1971; series Oo 3M ®, due — 5, 1968; series P, 3%, due une 1. 
1969 and series Q,2 ue Jan. 1, 1976. 

Proposals should state the amount and price of bonds offered of each 
series, which amount may, however, be stated as all or any of a specified 
amount or as any amount within specified limits. The prices at wach 
any bonds are offered should be stated in dollars (or percentage of princi 
amount) plus accrued interest, and must not exceed the res Tedemp 
tion prices of the respective series: Series N 107%, Series O 108 
107%, Series Q 108%. On or before Aug. 6, 1941, the eee ‘will mail 
noti ces of acceptance ‘of any proposals to to the addresses stated on such 
proposals. At its option the trustee may reject any or all proposals in 
whole or in part, if it can purchase in the open market the requisite amount 
of pends, or any part thereof, or cal] such bonds, at a more advantageous 
price 

There will be available for the purchase of such bonds the sum of 
$696 ,282.55.—V. 153, p. 97. 


Consolidated Office Buildings Co. (& Subs.)—Earns. 
Earnings for the 6 Months Ended May 31, 1941 









SI $373,280 
I ia dake: cxras-ceencatatetneitnentates #ienthieiieed aide dtitdaaie eal’ 320,394 
SEES Ee ee aA” $52,886 
Bond interest 0,537 
Depreciation ,590 
Amortization of leasehold 
PR inc ctdacccddsnun ciabatta deanna és $75,883 


a Before bond interest, depreciation and amortization. 


Consolidated Balance Sheet May 31, 1941 
Assets—Cash, $79,821; cash held by co-trustee under terms of t 
indenture, $104,343; accounts and notes receivable (net), $23,544; fixed 


om (net), $4.55 ,836,089; prepaid expenses and deferred charges, 3,204; 
a 

Pisalidioe-“Raccientt payable, $7,162; accrued liabilities, $7,037; taxes 
Payable or accrued, $2,535; accrued interest on bonds, 69; lease 


deposits and advance rentals $10,291; income mortgage and collateral trust 
sinking fund bonds, ee 02,500; capital ‘sto speck: ($1 par), $9,542; surplus, 
$114,295: total, $5,077,001.—V. 15 


Consolidated Retail Stores, Ine.—Saloo— 


BS End. June 30— 1941—Month—1940 
cevaadwnaduaaeie $699,548 $661,040 $5. 310.08 O33" “34.6 619, 353 
a 152, p. 3804. 


Consolidated Steel Corp.—Accumulated Dividend— 

Directors have declared a dividend of 43% cents per share on the $1.75 
cum. pref. stock, payable July 15 to holders of record July 10. Like 
amount was paid on April 8, tast; dividend of 75 cents paid on Dec. 23, 1940. 
and $1 paid on Dec. 5, 1940.—V. 152, p. 3019. 


Consumers Gas Co. of Reading—35-Cent Dividend— 
Directors have declared a dividend of 35 cents per share on the common 
stock, par $25, payable Sept. 15 to holders of record Aug. 29. This com- 
tp with 40 cents pale on March 15, last; 30 cents on Dec. 14, 1940; 
5 cents on Sept. 14, 1940, 40 cents on June 15, 1940, 45 cents on March 15, 
1940, and dividends totaling $1.70 per share were ‘distributed during the 
year 1939.—V. 152, p. 1587. 


Copperweld Steel Co.—Changes in Personnel— 

Important changes in the executive staff of this company made necessary 
by the vagaety expanding activities of the company, were announced on 
a 8 by 8. Eugene Bramer, President. 

homas F. Troxell, heretofore a partner of the New York investment 
banking firm of Riter & Co., has been made Treasurer and has been elected 
to the company’s board of directors. Mr. Troxell had been a partner of 
Riter & Co. since establishment of the firm in 1933, prior to which for a 
number of years he was associated with Dillon, Read & Co. 

Sidney D. Williams, since Jan. 1, 1940, Vice- President in Charge of Steel 
Sales, has been made Executive Vice-President in charge of the company’s 
new steel division at Warren, Ohio. 

C. Walter Holmquist, heretofore General Superintendent of the com- 
pany’s plant in Glassport, has been made Vice-President in charge of plant 
operation at Glassport. 

William B. Klee Jr., 
made assistant to the Executive Vice-President.—V 


Corporate Investors, Ltd.—Zarnings— 
Years Ended April 30— 1941 1940 


Assistant Secretary of the sompany. he nee piso been 
Pp. 








Income from investments..................... $68 ,944 $65,961 
Se PisagukbsvenecsbeGeecuconseeeeeaunes 7 494 
a i el ee he $69 646 $66,455 
Salaries paid to three executive officers. ........-.- 2,500 2,500 
TE I, LOL ES EEE AE EE 2,579 2,705 
EER PO ee 4,900 4, 
Dh cunt susan e dee tnbeetidnewbten  _.. wakes 5 
TIL, p(n oon con ienneanrehinaie eae 18 294 
Prov. for Dom. & Prov. income & U. 8. taxes._._-_ 3,164 3,078 
Was incdene Gil Ge FOR. was cecweoanstscctesese $56,485 $52,841 
Ds 5 ai daktneate hance ncunwacestanane 41,280 42,208 


Balance Sheet April 30, 1941 

Assets—Cash, $5,452; accrued interest pecekvebte, $1,437; investment tn 
marketable securities, $937, 766; total, $944,65! 

Liabilities—Accounts payable, $60: Stridend’ payable, $14,348; reserve 
for Dominion and Provincial wo taxes, $2,896; class A shares ($5 par), 
$891,430: clars B shares ($5 par) . $5,000; distributable surplus, 81; 
earned surplus, $30,540; total, $944, 655.—V. 151, p. 2701. 


Crown Drug Co.—Sales— 

Sales for June were $707 ,942 as compared to $699,797 for June, 1940, an 
increase this year over last of $8,145 or 1.16%. 

Sales for the yx uarter of our fiscal year ended June 30 were $2,139,369 
as compared to $2,059,213 for the same quarter last year, an increase this 
year over last of $80, 156 or 3.89%. 

Sales for the nine months of our fiscal year ended June 30 were $6,587,399 
as compared to $6,397,153 for the same period last year, an increase this 
year over last of $190, 246 or 2.97% .—V. 152, p. 3804, 3020, 2391, 1746. 


Devoe & Raynolds Co., Inc. = Sue.) — nes 

















6 Mos. End. May 31— 1941 1939 1938 
Wes Gs 64K twcivses~ $7,759,186 $6, 370, ‘B19 a$5, 571,333 $4,798,287 
Cost and expenses -_----- 7,233,299 6,2 11 5,262,505 4,842,455 
Depreciation ~~ -.-.-.--- 101,005 133. OlL 113,605 70,232 

Operating income___. $424,882 x$52,803 $195,223 x$114,400 
Other income. ....-...-.- 88,362 70,143 38,960 32,442 
Total income.......-... $513 ,244 $17,340 $234,183 x$81,958 
Disct., miscell. exp., &c- 124.876 130,126 128,589 101,500 
Federal taxes_....----- tee: .“Veaaiae jis6uees . . pe—ibae 

OT Oe $310,768 x$112,7 786 $105,594 x$183,458 


a Includes sales of Jones-Dabney Co. b Exclusive of possible excess 
pects tax. c Equal to $1.83 per share on the combined 116,757 shares of 
class A and 35,783 shares of class B stock.x Loss.—V. 152, p. 1280. 


Dow Chemical Co.—<Stock Offered—Smith, Barney & Co. 


on July 7 offered 7,100 shares of common stock (no par) 
at a fixed price of 12734 net. Dealer’s discount $2 per 
share.—V. 152, p. 2393. 
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Discount Corp. of N. Y.—J/nitial Common Dividend— 


Directors have declared an initial dividend of $1.20 
common stoc<s, payable July 15 to holders of record J 


Balance Sheet June 30— 


share on the new 








1941 1940 1941 1940 
Assas— $ $ TAabiltites— $ s 
Acceptances dis- — ebascedesn 2,000,000 5,000,000 
counted... .--.- 1,277,150 1,330,287 | Surplus._......-.- 2,000,000 5,000,000 
a U.8. Govt. secs.39,952,996 60,623,028 Undivided profits. 1,635,980 1,859,559 
b U. 8. Govt. secs. it Ce Gietae -.\:seteew 75,000 
investm’t acct.. 7,479,209 1,780,497 | Reserves for prem 
Interest receivable discts., taxes, &ec. 511,027 425,724 
p=» accrued _...._. 126,976 37,249 | Loans payable and 
Bundry debits - 49,708 48,629 due to banks and 
Cash and due from customers ---.- 39,254,521 49,996,799 
eae 2,340,444 4,100,825)| Security contracts 5,800,000 5,550,000 
Unearned discount 206 1,074 
Sundry credits --._- 24,749 12,359 
, REE 51,226,483 67,920,515 Total. __-----.-51,226,483 67,920,515 





a Direct and fully guaranteed, and security contracts, at market. b At 


amortized cost.—V. 152, p. 675. 
Dwight Mfg. Co.—Earnings— 


6 Months Ended— "41 Nov. 30 '40 








a a ER aes i338, 200 $3, wf 540 
TEL EN ES pe ENTE 3,150 2,382 
ES eee ee $4,936,349 $3,659,922 
Raw materials and manufacturing expenses _- .---- 2,681,021 2.473.613 
SbDAD ASRS EEE ARE REREEKEE RTE AE COTE oe 1,051,963 749,459 
Selling and administrative expenses -_-.........-- 153 ,685 119,127 
Provision for depreciation . ...........-.-.-..-.- 85,27 80,924 
Income and excess profits taxes—estimated --_-__-- 450,000 32,000 
Cc cn cdc bain siindddihhien 666 hee mtn 83,892 57 ,559 
a eae aademe $430,515 $147,241 
Earnings per share of capital stock..._._..-.--_-- $1.79 $0.61 


Comparative Balance Sheet 


May 31,41 Nov.30,'40 LAabilities— May 31,41 Nov.30,'40 





0 $1,582,899 $970,415) Accounts payable. $131,063 $181,610 
Accts. receivable... 801,583 567 ,591 | Accrued items - - - - 120,296 106 ,893 
Inventories. --.- 1,024,705 1,125,308|Res.forine.taxes. 493,223 86,788 
Deferred charges --. 53,085 55,661 | Capital stock..... 3,000,000 3,000,000 
Real est. & mach. Capital surplus... 639,528 639,528 

GE seecscence 2, 2,605, 527 2, 549,016 | Earned surplus... 1,683,687 1,253,172 

Tt nAttntene $6,06" 067, 798 $5,267,991 eras éaiade $6,067,798 $5,267,991 


Eastern Steamship Lines, Inc. (& Subs.)—Farnings— 





Period End. May 31— 1941—-Month—1940 1941—-5 Mos.—1940 
Operating revenue-_... $733,926 $695,579 $3,760,406 $3,195,169 
Operating expenses -- - - - 687 ,537 703 ,079 3, 929, O87 3,444, 034 

Operating income_ - ~ $46,; 380 “108887, 500 jons$ 168, 681 loss$248, 865 
Other income........-- 71 11,663 
Other expense... ..-.--- 42 336 50, 82 28 264" O84 263, ‘937 

Net incom:>-......... $4,443 loss$55, 457 loss$426 ,384 108s$501, 139 


—V. 152, p. 3805. 


Ebasco Services, Inc.-—Weekly Input 

For the week ended July 3, 1941 the system inputs of client operating 
companies of Ebasco Services Inc., which are subsidiaries of American 
Power & Light Co., Electric Power '& Light Corp. and Nationa] Power & 
Light Co., as compare d with the corresponding week during 1940 were as 


follows: 
—Thousands of Kilowatt-Hours—— 





——Increase 
Coeretng Subsidiaries of — 1941 1940 Amount P.C. 
American Power & Light Co_-_-____._-- 148,804 123,085 25,719 20.8 
Electric Power & Light Corp. _.... ..- 79,027 66,275 12,752 19.2 
National Power & Light Co______-_-_- - 101,554 77,013 24,541 31.8 


The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 153, p. 98. 
Edison Brothers Stores, Inc.—Sales— 


Period End. June 30— _1941—-Month—1940 1941—6 Mos.—1940 
BAIR. « encccessecescce $2,830,121 $2,489,869 $16,079,336 $13,011,883 
—V. 152, p. 3805. 


El Paso Electric Co. (Del.)—Zarnings— 














12 Months Ended May 31 1941 940 
Revenue from sub. cos.— Dividends, common. .-_- $3. 52,243 $273,250 
i no  . cenebeeoensiiosene 23,850 47,700 
EE a ae 18,472 
I i ee i a Se $376,093 $339,422 
a Bd oo Se oe mane aan 16,635 9,646 
gE EEE ae eres 24,922 18,452 
a a ee es ieee 863 3,154 
ce Da is dll ce a Pls deli i os send il $330,673 $308,171 
Preserred div idend requirements... .............. 153,161 182,972 
Balance for common stock and surplus. -___--_-- $177,512 $125,199 


—V. 153, p. 98 
Electric Power & Light Corp. (& Subs.)—Earnings— 





Period End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Subsidiaries— $ $ 
Operating revenues-- --- 30,129,299 29,285,137 114,939,237 197. 912,238 
i naiidende ae 10,899,595 10,588,282 41 "219.917 40,170.8 15 


a na Ltinneonée 1,393,739 1,556.4 
A Sr a b5,653,550 4,156, 
Prop. retire. & depletion 


436 5,724,314 5,721,155 
431 b18/912,027 15,754,994 




















reserve appropriations 4,630,377 4,591,776 17,849,119 16,558,087 
Net oper. revenues... 7,552,038 8,392,212 31,233,860 29,707,187 
Other income (net) -_--- 28,873 56,090 291,655 344,125 
Gross income- .------ 7,581,911 8,448,302 31,525,515 30,051,312 
Int. on long-term debt... 2,902,666 3,004,566 11,853,3 12,080,235 
ay interest (notes, 
TE Ste 509,899 505,470 2,028,004 1,998,062 
owe deductions_____- 286,519 486,242 1,125,528 1,378,662 
Int. chgd. to construc’n. Cril7,025 Cr9,301 Cr38,315 Cr19,888 
a ee 3,899,852 4,461,325 16,556,939 14,614,241 
Pref. divs. to public._.. 1,971,613 1,971,618 7,886,452 7,886,473 
Por'n applic. to min. int. 75,284 125,134 "381,878 326 ,234 
c Net equity.._....-. 1,852,955 2,364,573 8,288,609 6,401,534 
Elec. Power % Lt. Cor 
c Net equity._..._.__- a ,852,955 2,364,573 8,288,609 6,401,534 
Other income- -- ~~~ --.-- 302 300 3,285 961 
EE hates nh ache i ses. a7 —C—té«é, th 873 8,291,894 6,402,495 
Expenses, incl. taxes_ 463 81,364 382,036 257 ,344 
Int. & other deductions _ ii ‘409 412,973 1,646,671 1,655,896 
Balance carried to con- 
solidated earned sur. 1,283,385 1,870,536 6,263,187 4,489,255 


a Does not include maintenance incurred in the production of crude oil, 
gasoline and sulphur. Such maintenance, together with all other costs, is 


transferred to inventory and subsequently, upon sale, is included in cost of 
roduct sold in the current period. 
‘or Federai excess profits tax. 
of subsidiaries. 


b Includes provision of $184,666.92 
c Of Electric Power & Light Corp. in income 
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Consolidated Balance Sheet Dec. 31 





1940 1939 
Assets— $ 3 
Plant, property, franchises, &c__........._.._.- 665, 158,863 659,372,070 
Investment and fund accounts____..........-.-- 584.530 4.841.187 
Cash in banks (on demand)_.___._..........._.- 28 '357 365 22,613,219 
Cash in banks jane I 475,000 475,000 
Working funds ie ea ES he igeh: CaS RRR epee 1,280,252 986,555 
IT ro 5 ARE RS. IRENE > Lo 332, 315,449 
—- b. 7 ELATED 284, 1,710,591 
Noms i a A RE PA aS ae ae 437 818 198,138 
pRB RI TREE IE LIES 11,132,453 11,088,479 
Sl SRE, RP ul ae ee SP 6,109,465 6,234,560 
RS ee en Susie atti 326,449 339,602 
Mi ES CS ae 181,496 175,011 
ad 48 ,567 212,902 
BN et? 12,520,899 13,738,821 
I ee ee eee 236 690 
Reacquired capiral ro 0 Fp USPC 283 reg ARG SD 694 ,699 694,699 
PE iththiedssccecntepeibnanbedabednhanws 732,405,643 723,232,974 
Liabilities— 
Cs win nen kg atina indie aie aplees 155,044,139 155,044,139 
Searsen prederred Gteces. .. ....ccecccccces 117,329,100 117,329,400 
Subsidiaries’ common stocks__-__-_.-....-....--. 2,460,735 2,278,380 
I Te i a i ic te ae 267 ,826,949 270,606,142 
NS... 5 bb hand a nagbéeeet 4,762,070 6,308,744 
Dividends declared—Preferred._.........._._-- 906 ,055 637 ,073 
pS EE TAY RR SS Es eh SE 27,540,253 26,325,000 
Mt & deb. bonds of subs. currently maturing__ 109,000 1,646,250 
Pref. stocks called for redemp. & divs. thereon__ 11,253 13,91 
Matured long-term debt, incl. pref. and interest. _ 341,429 202,961 
RE POE A OES 3,717,1 3,708,816 
EE, oan suecebabhntsebket ooebiibats 11,248,76 894, 
TEE SING IE SRE 8 PS SE IT RE ,936,4: 3,997 ,616 
Other current and accrued liabilities. _......... -- 558,543 646,19 
ne 48,567 212,902 
SEIS. A TS SED LEE A FBS IEE Ne 665.6 54,56 
Ee ic nin swan bumadh em abd adi weaniie 74,644,086 67,093,956 
Contributions in aid of construction____________- 503 ,003 409,228 
Undeclared cum. divs. on pref. stocks of subs. held 
itn in os dni tana els aha hab ea ies 8. 715,628 21,579,341 


“y og” ESR hss ape a 917,369 13,917,648 





Earned surplus (less amt. accrued to min. int.) -_- oF ‘499.449 22°149:030 
BEERS « o ccbbcbcbtbnssewiceccene 620,036 476,814 
Bist okhdbbnscdendoqasahbeonedwodalonnné 732,405,643 723,232,974 


a Additional equity in net worth of United Gas Corp. (a subsidiary) 
accruing to Electric Power & Light Corp. from minority interest in common 
stock of United Gas ae representing unearned cumulative dividends on 
second preferred stock of the subsidiary owned by Electric Power & Light 
Corp. to the extent that such dividend have priority over and reduce the 
equity of such common stock minority interest. 

Staiement of Income (Company Only) 
Period End, Dec. 31— has geo Mos .—1939 *1940—12 Mos.—1939 








Gross inc.—From subs... $976,5 $962,598 $3,324,497 $2,629,130 
Ge os @ waddeccen 302 300 3,285 961 

ee $976, 868 $962,898 $3,327,782 $2,630,091 
Expenses, incl. taxes__-_ 158,463 81,364 382,036 257 ,344 
Int. on debentures__ ___ 387 ,500 387,500 1,550,000 1,550,000 
Int. on coll. trust bonds_ 13. ‘620 15,194 56,605 62,970 
Amort. of debt disct. & 

expense on debentures 9,744 9,744 38,974 38,974 
Other int. deductions...  -_...- ee ee 2,860 
Prem, & exp. on coll. tr. 

bonds retired_...._-_ 545 486 1,092 1,092 

Net income... _....- $406 996 $468,561 $1,299,075 $716,851 


Note—No provision has been made for Federal excess profits tax since 
no excess profits are indicated. 
Balance Sheet Dec. 31 (Company Only) 


1940 1939 
Assets— $ $ TAadiltttes— 
Investments -..184,538,757 184,561,472 | a Capital stock.155,044,139 155,044,139 
Cash in banks... 5,790,123 5,112,541 | Long-term debt. 31,762,625 31,871,999 


1940 1939 








Special deposits - 66,814 72,159 | Accts. payable--. 14,916 23,745 
Accts. receivable 1 5,670; Accr’'d accounts 710,766 744,617 
Divs. receivable 275,171 15,920 | c Coll. tr. bonds 122,130 125,970 
Other cur. assets 1,050 300 | Misc. curr. liabs. 7,054 7,145 
Reacq’d cap. stk 103,109 103,109 | Reserve -..---- 156,207 156,257 
Deferred charges 3,480,729 3,519,703} Earned surplus. 6,437,917 5,417,003 

THEE cstoane 194,255,755 193,390,874 | , 194,255,755 193,390,874 


a Represented by: $7 pref. cum. (entitled upon liquidation to $100 
a share); pari passu with i + and $5 pref.; authorized, 800,000 shares; 
issued, 515,135 shares. ef. cum. (entitled upon liquidation to $100 
a share); pari passu S 7 pref. and $5 pee. authorized, 1,000,000 
shares; outstanding, 255,430 2-3 shares. $5 pref. cum. (entitled upon 
’ uidation = $100 a share); pari passu with $7 weet. and $6 pref.; authorized, 

000 shares; issued, none. 2d pref. series A ($7), cum. gatitled upon 
‘ ae to $100 a share); pari passu with 2d pref. series AA ($7); auth- 
orized, 120,000 shares; issued and outstanding, 75,439 shs. in 1940 (72, 289 
shs. in 1939); 2d 2d pref. series AA ($7) cum. (entitled upon liquidation to 
$100 a share); passu with 2d pref. series A y TF authorized, 100,000 
shares; issued, v peu. Common, authorized, 4, 000,000 shares; issued, 

3,452, 189 shares in 1940 and 3,440,789 shs. in 1939. 
c Power Securities Corp. collateral trust gold bonds called and callable 

for redemption.—V. 152, p. 3805. 


El Paso Electric Co. (Texas)—Farnings— 
Period End. May 31— in sas 1941—-12 Mos.—1940 




















Operating revenues -__-- 263,317 $3,619,695 $3,219,634 
8) Di Moitweadunebee 132,408 111,128 1,410,476 1,283 ,962 
Maintenance. _-...... 19,477 14,459 "218.045 175'441 
Depreciation ____.-..-- 34,766 33,490 407 ,882 400,759 
Federal income taxes- -_- 23 873 8,066 195,015 69,693 
Ge Cnet ctancawe 32,322 30,118 379,555 8,1 
Net oper. revenues -_- $86 333 $66,055 $1,008,723 $931,669 
Other income (net) ~..-- 6,836 3,349 16,742 20,997 
a ae $93,169 $69,404 $1,025,465 $952,666 
Int. & amortiz. (public) - 21,921 37 ,626 414,381 438,007 
PE ce $71,248 $31,778 $611,083 $514,659 
Int. ah "?. le Sea ee > ee 23 ,850 23,850 66,172 
eee $71,248 $7,928 $587 ,233 $448,487 
Preferred. dividend requirements-___...........- i 46,710 
Balance applic. to El Paso Elec. Co. (Del.)_-_.--. $530,261 $401,777 


The company does not consider that it has As Orr liabilit y. under the Excess 
Profits Tax Act of 1940 as amended March eginning with the 
month of March, 1941, the accrual for Federal et tax is on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
under-accrual for Januar <i and Febru over the remaining 10 months 
of the year. The rate under the present law is 24% .—V. 152, p. 3805. 


Empire District Electric Co.—Accumulated Dividend— 
Directors have declared a dividend of $1.50 per share on the 6% cum. 
pref. stock, pevaie on account of accumulations on July 21 to holders # 

record Jul Dividends of 43 were paid on April 21, last and on Dec. 
and June 040: Dec. 27 and Oct. 31, 1939; Dec. 27, 1938, and on Dec. 30° 
1937.—V. 152, p. 2702. 


Fidel Association of New York, Inc.—Plans Reorganiza- 
tion— 

The company had advised holders of series A and B coll. trust bonds that 
the Fidelity Assurance Association, guarantor of the bonds, on June 6, 


filed a petition for reorganization in the Federal Court in West Virginia. 
A hearing will be held on the petition in Charleston, W. Va., on Aug. 5. 
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Creditors and stockholders may submit by Sept. 5 to the Central Trust 
Co., trustee for Fidelity Assurance, suggestions for ‘+ ‘mene in 
accordance with the Federal Bankru ptey Act.—V. 142, p. 2 

El Paso Natural Gas Co.—EZarnings— 

Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 

















Operating revenues----- $487 ,341 $482,281 $6,587,725 ,245,872 
anes sittin cities 141,457 140,835 1,860,835 1,828,631 
SNORs cccokabha 31,890 7,492 212,790 105,213 
Depreciation... .....-- 54,622 55,081 734,914 687,479 
Sk nds ccdésé cases 93,780 69,079 1,092,722 841,168 
Net oper. revenues... $165,592 $209,793 $2,686,463 $2,783,380 

Exploration and develop- 
I atin ok ep 3,652 2,851 57,534 13,846 
ti lil A ST ad $161,940 $206,942 $2,628,929 $2,769,534 
Other income_-_-_-__----- 16,311 5,347 98,719 21,193 
Gross income-------- $178,251 $212,289 $2,727,648 $2,790,727 
pe i i ele 33,776 29,889 386,028 352,205 

Amortization of debt dis- 
count and expense _ _ __ 1,699 698 20,597 8,374 
Miscell. income deduc’ns 429 153 16,053 1,174 
Net income... ..---.- $142,346 $181,549 $2,304,970 $2,428,974 
Pref. stk. div. require’ts_ 8,631 8,631 103 ,579 103 ,579 

Balance for com. divs. 
and surplus -_------ $133,715 $172,918 $2,201,391 $2,325,395 


x Includes provision for Federal excess profits tax of $9,500 for May, 
1941 and $86,006 for year ended May, 1941.—V. 152, p. 3650. 


Erie RR.—Asks Merger of Subsidiary Line— 

Trustees of the Erie RR. applied July 8 to the Interstate Commerce 
Commissiion for authority to purchase the Chi & Erie and merge it 
with the Erie for operation and ownership. The Erie now operates the other 
road as a subsi 

Further, the trustees pi ropose to assume all of the Chicago & Erie's in- 
debtedness and to cancel Pits debts to the Erie. 

Specifically, the Erie proposes to assume liability with respect to $12 ,000,- 
000 of lst mtge. 5% bonds of the Chicago & Erie, due May 1, 1982, which 
are outstanding with the public, and not yore § than $10,000 of the income 
mortenee bonds of the Chicago & Erie; $50,000,000 of consolidated 

bonds of the Chicago & Western indiana RR., due on July é: 9 2: 

$24,402 .000 of the series D Ist & ref. mtge. bonds, 4 % of the C. Z.. 


pa 7 1962; $5.488,000 of series A ist & ref. mtge. bonds, 5g Aad due 
om. t f 182, and $98,000 of series C lst & ref. mtge. bonds, 54%, d 
pt 


The Erie’s trustees also propose to discharge $17 ,242.613 of aie 
which the Erie had made to the Chicago & Erie and to cancel $9,902,000 of 
C. & E. income mtge. bonds, together with $88,000 of such bonds held in 
the treasury of the C. & E. 

The railroad to be absorbed extends approximately 250 miles from Marion, 
O., to the Indiana-Illinois State line, near Hammond, Ind. The Erie also 
would acquire the Chicago & Erie’s trackage rights over the Chicago & 
Western Indiana running 20 miles from the Illinois-Indiana State line into 
Chicago.- The Erie’s —_ of reorganization expressly contemplated acquisi- 
tion of the Chicago & Erie.—V. 153, p. 98. 


Firestone Tire & Rubber Co.—Listing— 

The New York Stock Exchange has authorized the listing of $50,000,000 
20-year 3% debentures, dated May 1, 1941, due May 1, 1961, which are 
issued and outstanding.—V. 153, p. 99. 


First Boston Corp.—JZarnings— 


6 Months Ended June 30— 1941 1940 1939 
Estimated net income after deprec’n_ $336 ,000 $444,000 $231,000 
Earnings per share on 500,000 shares 

OF Gee ee GE bc cnkvcastcedeue $0.67 $0.89 $0.46 


60-Cent Dividend 

Directors have declared a dividend of 2300,000, equivalent to 60 cents 
per share, payabie July 29, 1941, to stockholders of record Jaly 19. At 
this time last year a div idend of 50 cents a share was declared and in January 
of this year, a dividend of $1.60.—V. 152, p. 1431. 


(M. H.) Fishman Co., Inc.—/Sales— 


Period End. June 30— 1941—Month—1940 941—6 Mos.—1940 
(ati er i A a eS $433 ,808 $413 ,666 $2. 51, 383 $1,895,964 
—V. 152, p. 3807. 


Florida Power & Light Co.—SEC Finds Company 
Inflated Assets—Held to Have Overstated Accounts by $40,- 


065, 99% a 

Alleging $40,065,993 of inflation in plant and investment accounts of 
the company to the advantage of its parents, the American Power & Light 
Co. and the Electric Bond & Share Co., the Securities and Exchange Com- 
mission on July 10 called a public hearing at Washington on Aug. 11 to 
determine whether drastic changes should be made under the Holding Com- 
pany Act in the financial —— of Florida Power & Light Co 

Among the Gs Boo 0 be considered are the elimination of inflation, the 
conversion of $22 000 of debenture bonds of Florida Power & Lig ht 
held by American Power into common stock of Florida Power & Light. and 
the repayment by American Power to the Florida company of dividends 
received on the latter's preferred stock, which it holds. 

Florida Power & Light is an electric and gas utility company which is a 
subsidiary of American Power & Light Co., which is in turn a subsidiary of 
Electric Bond & Share Co. It was organized in 1925 by Bond & Share 
and American Power to take over the ownership of securities and properties 
which they had acquired. 

The Commission said: ‘‘The aforementioned securities and properties 
received by Florida were placed on its books at the sum of $64,523,013. 
This sum was $33,885,939 in excess of the cost thereof to American and 
Bond & Share. The plant and investment accounts of Florida were thereby 
inflated by the amount of such excess. 

‘“‘American converted 30,000 shares of $7 second 
share-for-share basis in 1927, and gpecmments 
Bond & Share 98,684 shares of $ 
American also received $13 





preferred stock on a 
oe ~ \ wy ublic through 
or $9,413, >. 

3,763, 163 rom the mine of the sale of the 
bonds of Florida to the pu c referred to above. American thereby re- 
tained 9,726 1 “. $7 sured stock, 20,000 shares of $7 second pre- 
ferred stock a shares of common stock of Florida at a total 
cost not EE 7.459, 938. Apparently additional amounts of pre- 
ferred stock were subsequently sold to the public, further reducing Ameri- 
can’s investment to $6,714 

‘‘Neither the selling literature used in connection with the sale of these 
securities to the public nor Florida’s balance sheet reflected the fact that 
the plant and investment accounts of Florida had been inflated $33,885,993 
over the cost to the promoters of that company 

“So far as is known, no substantial amount of the inflation initially 
included in plant and investment accounts of Florida bas been removed. 
It appears that additional inflation in amounts of approximately $2,180,000 
in 1926 and $4,000,000 in 1932 has been introduced into plant and invest- 
ments in connection with acquisitions and additions, with the result that 
bry — = such inflation at Dec. 31, 1940, apparently equaled at least 

Florida Power & Light, according to the Commission, issued on Dec. 31, 
1926, $22,000,000 of 6% debentures in cancellation of an equal amount of 
open indebtedness. Annual interest charges were at the rate of $1,320,000. 
Interest has been met from 1926 to date, indicating gross interest paid on 
the outstanding debentures of $18,480, 000. Beginning with Sept. 30. 
1932, Florida Power & Light omitted or curtailed dividends on its second 
preferred stod poo 4 and at the close of 1932 took similar action on its $7 and $6 

erred stoc 

The SEC caleniteed statistics showing that the accrued dividends on the 
company’s outstanding preferred stock were at the end of 1940 as follows: 
if Sa $5,466,601; $6 preferred, $299,900; $7 second preferred, 

in addition to interest on the debentures and preferred stocks of Florida 
Power & Light held by American Power & sans, the subsidiary declared 
dividends on its common stock amounting to $5, 075,000 in the six-year 
period from 1926 to 1932. 


The Commercial & Financial Chronicle 





241 


The Commission also cited the fact that after the formation of Florids 
Power & Light, Electric Bond & Share and American Po wer & tae 
a service contract with the subsi under which Electric 
and American Power & t recei service fees amounting to $5 367. 767 
in the period from oe | 1939. 

To assure carrying ou <i ouch sedere 00 the Comaniesion mag: enter 0s © 
result of the hearing, American Power & Light is required to d it and 
retain in a ] account, pending the outcome of the the 
dividends dec Rema rase of ’s directors, ble on 1, 
1941, on the $7 and $6 preferred orida Power Light © by 
American Power & Light.—V. 13) Pp. 

Ford Motor Co., eee Orders— 

Government defense orders to this company went up to $737,000,000 on 
July 2 and made this concern the greatest —_ tial producer ‘of airplane 
engines and bombers in the automobile indus 

he company said its original order for r building 4.23 ,236 erate & Whitney 
-horsepower engines at a cost of $117 n increased by 
the War Department to include 4,807 more engines con pesto, 000,000. 

Ford had agreed to make 800 completed Consolidated B-24D ‘bombers at 
1°200 bo .000 om. and parts, sub-assemblies and landi for an additional 

wt mbers, rasing the total bomber program to $480,000,000.—-V. 152, 


Scaeaa Co.—Listing of Additional Stock— 


The New York Seeds Exchange has authorized the listing of 25,000 
additional shares of class A common stock (no par), on official notice of 
issuance, upon the exercise of conversion rights, the total number of 


shares applied for 287,462 shares of class A common stock. 

The authority for the issuance of the shares is contained in a resolution 
adopted at a meeting of the directors held on June 16, 1941 

Pursuant to a letter to shareholders dated June 2. the holders of in 
excess of two-thirds of the class A common shares (the only class of shares 
which the corporation has) executed consents a consenting 
to the granting by the corporation of conversion rights respect to not 
more than 25,000 shares of the authorized and unissued capital stock, free 
of the preemptive rights of shareholders, in order to meet the conversion 
rights of any holder of any convertible ob tion of the corporation issued 
during the calendar year 1940 and conforming to certain conditions. 
Pursuant to such consents and a resolution adopted at a pew of the 
directors held on Aug. 24, 1940, the corporation on ~- F-, 1940 issued 
its 4% convertible mortgage note of that date, +o. Payee to ‘the order of 
John Hi. Briggs, in the | yy sum of $75, and confo 
requirements contained the consents obtained +t ee te Said 
note is pazaise in y- annual instalments - $10,000, $10,000, $15,000, 
$20,000 and $20,000, due respectively 1, 2,3, 4 and 5 — from the date 
thereof, with the right in the corporation 7%, make additional payments at 

time on account of the principal, subject to the conversion rights of the 

ho der of the note. Under the terms of the note, the holder thereof is 
entitled at any time, upon 10 days’ written notice, to convert the then 
unpaid principal balance thereof, in whole or in part, into fully paid and 
non-assessable class A common shares at the price of $3 per share on the 
basis of the number of shares sey t Se suoveled te that the corpora- 
tion is not required to issue less than 5,000 shares upon any such net gees 

The entire $75,000, which was received upon the issuance of said no 
was paid into the corporation’ s treasury in order to provide additional 
working capital. 

No portion of the principal amount of the notes has been paid or converted 
to date.—V. 152, p. 3182. 


Galveston-Houston Co. (& Subs. 
Period End. May 31— 1941—Month—1940 





1941—12 Mos.—1940 























Operating revenues. ---- $372,979 $334,797 $3,973,954 $3,804,485 
pO ht aaa 164.789 162,350 1 ‘914 ‘099 1,884,174 
Maintenance. ......... 48,585 46,155 551,458 547, 237 
Federal income taxes_ -~ 5,130 886 29,359 ott T68 
Geert C0088. bon occecd 43 ,059 40,935 496,170 461,900 
Operating income_----- $111,415 $84 ,469 $982 865 $894 ,004 
Other income (net). ---- 67 312 871 3,286 

Gross income___...-- $111,481 $84,781 $983 ,736 $897 ,290 
EE. 0. oe ewes 30,677 31,140 361,605 371,059 

Gross income_------- $80,804 $53 ,641 $622,131 $526,231 
Int. on ponie—-Meuston 

Electric Co......... 8,821 13,501 148,404 162,000 
Interest on collateral and 

equipment notes, &c_-_ 6,084 4,750 52,628 40,277 
Amortiz. of debt expense 1,692 242 5,678 2,907 

Net income... ..-.- $64,205 $35,146 $415,419 $321,045 
—V. 152, p. 4122. 

General American Investors Co., Inc. 

6 Mos. End. June 30— 1941 1940 1939 1938 
Dividends on stocks._.. a$602,496 $527,143 $407 655 $367 ,828 
Interest on bonds. - - --- 17,812 b11,699 b21,098 b4,874 

Total income___....- $620,308 $538,842 $428,753 $372,702 
Int. on debentures - - - . 86,502 165,000 165,000 165, 
Int. on bank loan - - - --- ee i:sleéeecs ~  seaees i senbee 
Exp. of redempt. or ex- 

change of 5% debs _ SA. > eases “~~ easaea (-.cicemebee 
Amort. of disc. on debs. 1,452 3,960 3,960 3,960 
Taxes paid & accrued __. 27,301 29,657 18,407 31,068 
Transfer, register, trus- 

tee expenses, &c-_- -_-- 17 496 22,173 20,725 20,948 
Other expenses - - - - - - - - 87,534 78,207 65,175 64,680 

Net income._.....-.- $362,013 $239,846 $155,486 $87 ,046 


Divs. on pref. stock - - -- 210,000 214,500 221,700 227,700 

a Including $17, ase market value of securities received as dividends, 
b Inc ludes $4,600 in 1940, $4,100 in 1939 and $3,376 in 1938 received in 
preferred stoc tock. 

Notes—(1) Net loss from sale of securities (on the basis offirst-in 
first-out) charged to special account under surplus._...........- $2 
(2) Aggregate unrealized depreciation in value of securities as 

compared with cost: 
Df, Dll neescen senedizvena an ahhnedin rene obesen ain $1,219,235 
Te Dike BEUEn dedncabasscvtnchs er dhthbebabertueaadeae a502,218 


re 2 oe aie damn oceans $717,017 
a After deducting appreciation on securities held for 18 months or more 
(Jess $36,000 for taxes that would have been payable on such appreciation 


53,899 





if realized). 
Balance Sheet June 30 
1941 1940 1941 1940 
Asseats— $ $ TAabdiltttes $ $ 
Securities owned $6 pref. stock - Stoked 3,500,000 3,600,000 
(at cost) ....-.-- 19,721,295 21,663,718| a Common stock... 1,300,220 1,300,220 
Receivable for se- 25-yr.5% debs... -..... 6,600,000 
curities sold.... 386,174 13,215|34%% debs., due 
Cah. ntitnnima cam 1,734,597 4,701,599 Feb. 1, 1952... 2,346,000 #$ -..... 
Divs. receivable & Int. acer. on debs- 34,212 137,500 
int. accrued --.. 93,302 107,127 | Payable for securi- 
Deferred charges.. ------ 91,740 ties purchased -_ foe 
Reserve for taxes. 68,000 88,000 
Pref. divs. payable 105,000 106 ,500 
Capital surplus _ ._ 14,169,944 14,264,031 
Prof. on secs. sold_ 119,989 392,164 
Undistrib.income. 244,678 185,517 
Pref. treas. stock. .-..... v 
Tes cane cund 21,935 369 26,577,400 ES 21,935,369 26,577,400 





a Represented by 1,300,220 no par shares.—V. 152, p. 2395, 1432. 


Gar Wood Industries, Inc.—Status of Stock Offering— 
Emanuel & Co. and John J. Bergen & Co., Ltd., on behalf of the several 


underwriters on July 9 reported the following statement of condition of the 
common stock syndicate account. 

(1) All underwritten stock (356,000 shares) has been sold. 

\2) Stock purchased during tne stabilization program is now being sold 
through selling group mem 








242 


(3) It is the intention of the underwriters to continue all sales efforts 
until the stock held under option (100,000 shares) has been sold.—V. 152, 
p. 4122. 


General Cable Corp.—7o Pay Preferred Dividend— 

Directors have declared a dividend of $1.7 share on the 7% pref. 
stock, payable Aug. 1 to holders of record July 25. Like amount was d 
on May | and Feb. | last and on Nov. 1, 1940, this latter being the first 
dividend distributed on this issue since Dec. 17, 1937, when $7 per share 
was paid.—V. 152, p.2705. 


General Electric Co.—Orders Received— 

Establishing a record for a six months’ period, orders received by this 
compan during the first half of this year amounted to $521 ,139,000 com- 

red with $212,653 ,000 for the same period last 7. an increase of 145%, 

esident Charles E. Wilson announced on July 7. 

Orders received during the three months ended June 30 amounted to 
$263 ,757 ,000, a record volume for a quarterly period, and were equivalent 
to an increase of 129% over the $115,163, of new business booked in 
the corresponding period a year ago. 

The company’s orders definitely known to cover equipment for national 
defense purposes amounted to approximately $216,000,000 in the first six 
months this year, including $104,000,000 received in the three months 
ended June 30, thus making a total of about $466,000,000 of such orders 
received since the defense program was instituted last year. 

By quarters, orders received have been as follows: 

————__ 10 


Total Orders Excluding Known Defense Items 

1941 1940 Inc. 1941 1940 Inc. 

$ $ A $ $ % 

Ist Quar_ 257,352,000 97,490,000 164 145,382,000 86,490,000 68 
115,163,000 129 159.:757,000 102,163,000 56 


2nd Quar-263 ,757,000 
1st 6 mos.521,139,000 212,653,000 145 305,139,000 188,653,000 62 


Obituary— 
John William Savage, 49, assistant to President Charles E. Wilson, 
died July 9 in Rockefeller Medical Center, New York City, following a 


short illness.—V. 153, p. 99. 


General Motors Corp.—June Car Sales—The company 
on July 8 released the following statement: 

June sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 240,748 compared with 167,310 
in June a year ago. Sales in May were 235,679. Sales for the first six 
months of 1941 totaled 1,442,028 compared with 1,098,787 for the same 


six months of 1940. 
Sales to dealers in the United States totaled 224,119 in June compared 


with 151,661 in June a year ago. Sales in May were 217,120. Sales for the 
first six months of 1941 totaled 1,328,358 compared with 1,013,034 for the 
same six months of 1940. 

Sales to consumers in the United States totaled 235,817 in June compared 
with 173,212 in June a year ago. Sales in May were 265,750. Sales for the 
first six months of 1941 totaled 1,383,122 compared with 941,821 for the 
same six months of 1940. 

Sales to Dealers in United States 

















941 0 1939 1938 
a a toccinisn ties 218,578 164,925 116,964 56,938 
February 208,214 160,458 115,890 63,771 
a ae 26,5 ,066 142,743 76,142 
on Sea 33,7 183 ,900 126,275 78,52 
ARE a ee a aa 217,1 171,024 ,868 71,67 
ain laaie as eicbae ts 24,11 151,661 124,048 596 
a ale ne ee ante a i das le 99 ,664 71,803 61,826 
RL th RES Se me 21,154 7,436 34,752 
ig ee eames 116,031 7,606 469 
a a ATI SS 207 ,934 129,821 92,890 
ti. ctchened  ~ ‘saeme 198,064 180,133 159,573 
a a a 204,473 188,839 " 
0 ees ey ee 1,860,354 1,364,426 935,163 
Sales to Consumers in United States 
1941 1940 1939 1938 
0 Se 168,168 120,809 88,865 63 ,06 
| SES SS 187 ,252 123,874 83,251 62,831 
RUE gadtep ys atel 253,282 174,625 142,062 022 
0 EEE ASS ES 72,853 183,481 132,612 103 ,534 
RIE Sy RE 265,750 165,820 129.053 92,593 
SE a 35,81 173,212 124,618 76,071 
itttnnebe eee Te ee 145,064 102,031 78,758 
tit adathon ein | eames a 100,782 76,120 64, 
I CA a eee 97 ,527 56,789 40, 
eee aes, * Khia 186,016 110,471 68, 
aS 181,421 162,88 131,387 
DP ntist demands, shane 174,610 156,008 18, 
Di ieekutivmenrdéés ~~ ences 1,827,241 1,364,761 1,001,770 


Total Sales of General Motors Cars and Trucks from All Sources of Man: facture 
United States and Canadian Factories—Sales to Dealers and Export Shipment: 








1941 1940 1939 1938 
235,422 181,08 136,489 76,665 
226 ,609 174,572 133,511 77,929 
247,683 193 ,522 161,057 89,392 
255 ,887 196,747 142,002 91,934 
235,679 185,548 128,453 855 
240,748 167,310 694 84,885 

110,659 84,327 73,159 
24,019 12,113 1,933 
124,692 53,07 19,566 
26,169 144,350 108,168 
7A 200 ,07 185,852 
61 207 ,637 72,66 
ae 2,025,343 1,542,776 1,108,007 





New Vice-Presidents— 

Alfred P. Sloan Jr., chairman, announced that the board of directors at 
its meoing held July 7 elected Henry M. Hogan and Frederic G. Donner, 
Vice-Presidents of the corporation and members of the Administration 
Committee of the corporation. 

Mr. Hogan has been Assistant General Counsel of General Motors, with 
headquarters in Detroit. Mr. Donner has been General Assistant Treasurer, 
with headquarters in New York.—V. 152, p. 4124. 


General Public Service Corp.—New Director— 

At a meeting of the board of directors held July 10, Charles W. Kellogg, 
President of Edison Electric Institute, was elected a director of this cor- 
pean to ome vacancy resulting from the death of Arthur Sinciair.— 

eA - 


General Telephone Corp.—Gain in Phones— 

General Telephone Corp. reports for its subsidiaries a gain of 2,065 com- 

any’owned te:ephones for the month of June, 1941, as compared with a 
oss of 23 telephones for the month of June, 1940. The gain for the first 
six months of 1941 totals 22,825 (exclusive of purchases and sales), or 4.29% 
as compared with a gain of 14,775 telephones, or 2.95%, for the correspond- 
ing period of 1940. 

The subsidiaries now have in operation 55:,851 company-owned tele- 

phones.—V. 152, p. 3809. 


Georgia & Florida RR.—Earnings— 
— Week Ended June 30—- ——Jan. 1 to June 30— 
1941 1940 1941 1940 


4 
Gross revenues (est.)-.. $35,550 $29,162 $652,738 $535,068 


Gibraltar Fire & Marine Insurance Co.—£zrtra Div.— 
Directors have declared an extra dividend of 20 cents per share in addi- 
tion to the regular semi-annual dividend of 50 cents per share on the com- 
mon stock, both payable Sept. 2 to holders of record Aug. 15. Extra of 


30 cents paid on March 1, last, and extras of 25 cents were paid on Sept. 3, 
and on March 1, 1940; Sept. 1 and March 1, 1939, and on Sept. 1 and 
March 1, 1938.—V. 152, p. 267. 


The Commercial & Financial Chronicle 
Gillette Safety Razor Co. (& Subs.)—Earnings— 





July 12, 1941 


Period End. June 30— 1941—6 Mos.—1940 
@ Be EE cecesesnase $788,7 $1,391,790 $1,333,452 
Earns.per sh.of com.stk. $0.21 $0.32 $0.29 

a After depreciation, Federal and foreign income taxes, &c. 

Note—Net income includes earni of foreign subsidiaries only to the 
extent that they were realized in U. 8. dollars. Earnings of such subsidi- 
aries excluded from consolidated net income because they were not realized 
in U. 8. dollars during the period amounted to $167,225 at the rates of 


exch e used. . 
Provision has been made for foreign and domestic taxes at rates und r 
existing laws and for expected increased domestic taxes. 


To Reduce Stated Capital from $17 ,240,767 to $4,248,769— 


A special meeting of stockholders has been called for Aug. 21 to vote ona 
reduction in the capitai from the present $17,240,767 to $4,248,769, this 
change to be accomplished by reducing the 1,998,769 common shares from 
sy Present amount of $14,990,767, or $7.50 a share, to $1,998,769, or 

a share. 

The directors in a circular to stockholders state that this reduction in 
capital will materially increase the amount of capital surplus out of which 
the company may mark down goodwill, or set up a reserve against it, and 
against which it may charge any capital losses which may be suffered in 
belligerent countries or elsewhere to the extent that such items are not 
charged against earned surplus. 


To Pay 15-Cent Common Dividend— 
At a meeting of the board of directors held July 10 a dividend of 15 cents 
a share was declared on the common stock, payable on July 31 to holders 
of record July 21. This will be the first payment made this year. In 1940 
common shareholders received 15 cents in March and June and 10 cents in 
December.—V. 152, p. 3653. 


Gisholt Machine Co.—Earnings— 
Earnings for the 24 Weeks Ended June 14, 1941 
See i SD 0 cnidininecednsbredoutaeee 
Earnings per share on common stock__-......---.-------.---- 
a After provision for Federal income and excess profits taxes, at rates 
proposed in the pending revenue bill.—V. 152, p. 2552. 


(Adolf) Gobel, Inc.—Assents Now Total $793 ,000— 


ssents to the debenture plan of company, totaling $793 ,000 have already 
been deposited, John G. Bates, Chairman, told stockholders July 7 at the 
adjourned special and adjourned annual meeting. Mr. Bates a stated 
that assents to $37,000 were expected July 8. This would make a total of 
$830,000. Before the plan can become effective major debenture stock- 
holders insist that $980,000 of bonds be deposited in advance. we 
Operations from Nov. 1, 1940, to date have been in the black, Mr. Bates 
stated, after all charges and including $41,000 for interest and $80,000 for 
$iny ono In the similar period of 1940 the company had a loss of 
The meetings were adjourned until July 21.—V. 153, p. 99. 


(W. T.) Grant Co.—Sales— 
1941—Month—1940 1941—6 Mos.—1940 
$9,536,752 $8,911,080 $51,809,576 $45,458,480 


1941—3 Mos.—1940 
24 $637 ,004 
$0.13 


$700,000 
$2.62 


] 
—V. 152, p. 3809. 


(H. L.) Green Co., Inc.—Sales— 


‘ Pertod End. June 30— 1941—Month—1940 
iP ae 
Ro da wale ded nee mineakmiee 
—V. 152, p. 3809. 


Greenfield Gas Light Co.—Smaller Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 16. Previously irregular 
dividends of 75 cents per share were distributed.—V. 151, p. 3889. 


Greenfield Tap & Die Corp.—Preferred Dividend— 

Directors have declared a dividend of $1.50 per share on the $6 preferred 
stock, payable July 30 to holders of record July 15. Dividend of like amount 
was paid on May 26, last.—V. 152, p. 3184. 


Gulf Mobile & Ohio RR.—Lquipment Issue— 

The company has aplied to the Interstate Commerce Commission for 
authority to issue $2,175,000 of 2.4% equipment trust certificates. Pro- 
ceeds would be used to finance about 76% of the cost of 1,000 new freight 
cars. A syndicate headed by Harris Hall & Co. (Inc.), of Chicago, sub- 
mitted the high bid for the issue.—See V. 153, p. 99. 


Gulf States Utilities Co.—Zarnings— 
Period End. May 31— 1941—Month—1940 _1941—12 Mos.—1940 


1941—5 Mos.—1940 














Operating revenues... -.- $930,877 $858,450 $10,932,288 $10,709,653 
oe a a wea oe oe 297 472 265,909 3,401,047 3,312,076 
Maintenance... _... 43,507 44,105 574,447 569,568 
Depreciation (b)______- 129,433 120,521 1,498,743 1,467 ,644 
x Federal] income taxes_-_ 81,6 55,200 811,200 224,503 
Ge See. 3 bo cdcecee 88,935 83,976 1,031,199 932,838 

Net oper. revenues... $289,930 $288,769 $3,615,651 $4,203,024 
Other income (net) ___-- 30,505 14,627 28,379 37,253 

0 ae eee $320,435 $303,396 $3,644,030 $4,240,277 
Interest & amortization. 103,685 107,074 1,266,979 1,392,125 

EE eee $216,749 $196,322 $2,377.051 $2,848,152 
Preferred dividend requirements. _.........---- 584,967 584,968 





Balance for common stock and surplus- ------- $1,792,053 $2,263,184 

x The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941, the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%, spreading 
the under-accrual for January and February over the remaining 10 months 
of the year. The rate under the present law is 24%. Federal income taxes 
for the taxable year 1939 were substantially reduced as a result of the re- 
demption of Series C bonds on July 31, 1939.—V. 153, p. 99. 


Havana Electric & Utilities Co.— Accumulated Dividend 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Aug. 15 
to holders of record July 31. Similar payments were made in preceding 
quarters.—V. 152, p. 2856. 

Holly Sugar Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 


stock, payable Aug. 1 to holders of record July 15. Like amount was paid 
on May 1, last; this latter being the first dividend paid since Dec., 1938.—V. 


152, p. 4125. 
Honolulu Rapid Transit Co.—Earnings— 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 











Gross rev.fromtransp-- $188,202 $143,227 $690,431 $634,183 
Operating expenses -- - -- 105,245 96 ,997 445,794 426,594 
Net rev. from transp- $82,956 $46,229 $244,637 $207 589 
Rev. other than transp- 1,234 1,592 5,574 7,097 
Net rev. from oper --- $84,191 $47,821 $250,211 $214,686 
Taxes assign. tory. oper. 14,439 11,744 68,652 58,20 
SS Ee eee 1,058 760 2,519 3,694 
Depreciation. —__--..-- 21.153 17,912 98.127 92,379 
Profit and loss---.------ Cri5 212 Crid5 47 
Replacements - - - - ----- 12.900 + +$£=~<-~-.--- 12,965 512 
Antic. abandonment ‘41 | are ee i a ae 
Net revenue -__.----- $9,654 $17,192 $17.963 $59,842 


—V. 152, p. 3499. 





Volume 153 


Houston Lighting & Power Co.—Common Stock to Be 
Exchanged for National Power & Light Co. Preferred—See 
latter company.—V. 153, p. 100. 


Hutchins Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the $7 cumulative pref. stock , no par value, payable July 15, 
to holders of record July 5. Like amount paid on April 15, last; $1.10 paid 
on Jan. 15, last; $1 paid on Oct. 15, July 15, April 15 and Jan. 15, 1940; 65 
cents paid on Dec. 22, 1939, and dividends of $1 per share paid on Oct. 14, 
last, and in preceding quarters.—V. 152, p. 2397. 


Illinois Bell Telephone Co.—£arnings— 











Period Ended May31— _ 1941—-Month—1s40 1941—5 Mos.—1940 
Operating revenues -_---_-_ .817,063 $8,230,464 $42,629,110 $40,101,905 
Uncollectible oper. rev. - 22,649 114,901 113,151 

Operating revenues_.. $8,794,023 $8,207,815 $42,514,209 $39,988,754 
Operating expenses -_-_-_ 6,244,242 5,579,611 29,401,116 26,805,328 

Net oper. revenues_.. $2,549,781 $2,628,204 $13,113,093 $13,183,426 
Operating taxes__---..- 1,361,733 1,297,243 6,727,857 6,537,380 

Net operating income. $1,188,0«8 $1,330,961 $6,385,236 $6,596,046 
Net income - - - - --- 1,075,456 1,191,053 5,470,327 5,%11,083 


—V. 152, p. 3657. 


Illinois Central RR.—Equipment Trust Certificates Of- 
fered—A rue headed by Halsey, Stuart & Co., Inc., won 
the award July 9 of an issue of $6,920,000 series V, 2% 
equipment trust certificates, maturing $346,000 semi-an- 
nually Sept. 1, 1941, and each March 1 and Sept. 1 through 
March 1, 1951. The certificates, the issuance and sale of 
which are subject to approval by the Interstate Commerce 
Commission, were immediately reoffered to the public at 
prices to yield 0.20% to 2.65%, according to maturity. 
Associated in the offering group are A. G. Becker & Co., 
Ine.; Ladenburg, Thalmann & Co.; Otis & Co., Inc.; Hall- 
garten & Co.; G. M.-P. Murphy & Co.; Equitable Securities 
Corp.; First of Michigan Corp.; Moore, Leonard & Lynch; 
Schwabacher & Co.; Edward Lowber Stokes & Co., and 
Walter Stokes & Co. 

To be dated March 1, 1941. Not red. prior to maturity. Principal 
and semi-annual dividends (Mar. 1 and Sept. 1) payable in New York City. 
Definitive certificates in coupon form in $1,000 denomination, registerable 
as to principal. 

Issued under the Philadelphia plan, the certificates will be uncondition- 
ally guaranteed as to principal and dividends by endorsement of the Illinois 
Central RR. They will be secured by new standard-gauge railroad equip- 
ment estimated to cost not less than $7,699,166 and comprising 1 ,000 40- 
ton steel box cars, 1,000 50-ton steel self-clearing hopper cars, 200 40-ton 
wy refrigerator cars, 100 70-ton covered hopper cars, and 100 50-ton 

at cars. 


[The road received only one other bid—from Salomon Brothers & Hutz 
ler and associates, who offered 98.559 for 2s.]—V. 153, p. 100. 


Indiana Harbor Belt RR.—£arnings— 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Railway operating revs. $1,231,878 $924,539 $5,963,688 $4,810,732 
646 ,047 3,715,193 





























Railway oper. expenses _ 745,814 3,352,615 
Net revenue from rail- 
way operations.___ $486,064 $278,792 $2,248,495 $1,458,117 
Railway tax accruals... 4x211,196 77,591 x782,563 398,911 
Eqpt. & joint facil rents_ 90,915 90,569 540,230 485,134 
Net ry. oper.income. $183,953 $110,632 $925,702 $574,072 
Other income____...__- 2,996 2,919 14,488 12,546 
Total income -__------ $186,949 $113,551 $940,190 $586,618 
Miscell. deductions from 
Ns wracs wiles iernare 3,108 3,349 15,468 16,270 
Income avail. for fixed 
rad $183,841 $110,202 $924,722 $570,348 
Total fixed charges _ — --- 60,282 30,362 209,068 185,913 
Net income.-._...._. $123,559 $79,840 $715,654 $384,435 


_ x Includes excess profits tax of $50,953 for paag 1941, and $82,452 for 
five months ended May 31, 1941.—V. 152, p. 3810. 


Indianapolis Water Co.— Stock Offered—An underwriting 
group headed by Drexel & Co. on July 9 offered at $13.75 
a share 225,000 shares of class A common stock (par $10.50 
a share), marking the first time that the public has had an 
opportunity of participating substantially in the ownership 
of the company. The shares offered have been acquired 
from the Geist interests who have heretofore held 97.49% 
of the voting common stock and who are retaining 52.49%. 
The stock does not represent new financing on the part of 
the company nor will the company receive any of the proceeds 
from its sale. The underwriters, it is stated, are making a 
special effort to obtain broad distribution of the stock in 
Indiana, their objective being to place a substantial portion 
of the stock in this State. The offering has been over- 
subscribed. 

Associated in the of fering are A. G. Becker & Co., Inc.; 
Blyth & Co., Inc.; City Securities Corp.; Collett & Co., Inc.; 
Paul H. Davis & Co.; Harriman Ripley & Co., Inc.; Hemp- 
hill, Noyes & Co.; J. J. B. Hilliard & Son; W. E. Hutton 
& Co.; Indianapolis Bond & Share Corp.; Albert MeGann 
Securities Co., Inc.; Raffensperger, Hughes & Co., Ine.; 


Thomas D. Sheerin & Co., and Stein Bros. & Boyce. 


Company—Incorporated in Indiana, April 23, 1881. Company is con- 
trolled by H. 8S. Schutt, Florence H. Geist, Eloise Geist Chapman (formerly 
Eloise Geist Sheaffer), Elizabeth Geist Ely and Mary Golden Geist Zant- 
zinger, successor trustees under deed dated Oct. 7, 1935 between Clarence 
H. Geist, Wilmington Trust Co. and H. 8S. Schutt, through ownership of 
292.476 shares of class A common stock and 194,984 shares of class B 
common stock, representing 97.49% of the present voting power. 

Company owns and operates a water works system devoted to supplying 
water for domestic, commercial and industrial uses and for fire hydrant 
service in the City of Indianapolis and vicinity thereof, such area having a 
population estimated to be in excess of 401,000. Company has no present 
intention of varying the general character of its business. Company's 
sources of water supply are principally the White River and 56 deep rock 
wells, and three fravel pocket wells. Company owns certain lands and 
flowage rights on Fall Creek, which are now being developed as an additional 
source of water supply. Among other properties, the company owns 
water-gathering, pumping, purification storage and transmission and distri- 
bution facilities. 

Capitalization as of April 30, 1941 
First mortgage bonds, 3 }4 % series, due 1966__________----_--_~- $14,425,000 
5% cum. pref. stock, ser. A (3100 par) (10,549 shs. outstanding) al ,054,900 
Com. stk.(par $10.50 per sh.) (500,000 shs. auth. & outstanding) b5,250,000 
a There are 94,194 shares of cumulative preferred stock authorized. Such 


authorized stock may be issued in series, each of which is entitled to a 
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dividend rate not to exceed 6% and to a redemption price not to exceed 
110% of the re value, as may be fixed by the board of directors upon the 
designation of any series. 

b Reclassified on June 27, 1941, into 300,00U shares of class A common 
stock and 200,000 shares of class B common stock. 


Earnings for Calendar Years 


Avail- 
= erating Opera- Main- Depre- able for 
Year— ues tion tenance ou an a Tazes = % ; . 
ee ee 2,418,740 487,536 063 122,557 554,059 704,767 447,758 
RBS papa 2,503,508 528,590 119,829 122,809 494,121 715,532 522,627 
i ndneda 2,445,321 546.174 109,685 123,406 487,377 722,127 456,552 
Pi oneadth 2,634,239 583,685 118,878 124,906 44 837,087 524,716 
a a . 564,337 113,579 125,668 589,669 637,132 . 
ae 2,576,911 586, ,694 127,598 574,982 626,408 560,591 
EG sn  werpni ia 2,692,028 604,712 x 129,413 617,626 649,605 596,428 
GET S, - 2,831,270 648,416 95,739 131,423 682,590 618,834 654,26 
2. 913,563 214,747 36,308 44,847 233,378 203,804 180,479 


a Including Federal income. Federal income tax returns for 1937 and 
subsequent periods and the excess profits tax return for 1940 are subject 
to review and final determination of tax by the U.S. Treasury Department. 
b And other deductions (net) and preferred stock dividends. c Period of 
four months ended April 30, 1941. 

Class A Common Hock heenning in 1942 (with substantially similar 
relative rights for the last half of 1941), the class A common stock is entitled 
to such dividends as may be declared by the board of directors in the 
exercise of its discretion (after full cumulative dividends on all outstanding 

referred stock have been paid or set apart) up to 80 cents per share annuall 
fore dividends may be paid on class B common stock. Class A an 
class B common stock share equally in dividends after both have received 
dividends in any oy of 80 cents per share. The class A common stock 
has full voting rights unless four quarterly dividends are accumulated and 
unpaid on preferred stock, in which event pref: stock is entitled to 
elect one-third of directors. Class A common stock is entitled to vote as 
a class (as in class B common stock) on certain matters affecting class 
rights, and is entitled in the event of liquidation to share the assets of the 
company with the class B common stock after payment of debts and pre- 
ferred stock. 

Underwriters—The names of the several principal underwriters of the 
stock one. the several numbers of shares underwritten by them respectively, 
are as follows: 





Name— Shares Name— Shares 
a ce ccninisentnectameeacuniie 40,000; J. J. B. Hilliard & Son_......... 7,500 
A. G. Becker & Co., Inc...-.-.-.-- 15,000| W. E. Hutton & Co.__.......... 5,000 
ES errs 35,000 | Indianapolis Bond & Share Corp--.20,000 
City Securities Corp........--.... 10,000 | Albert McGann Securities Co., Inc. 4,000 
Gee ae Ge: BO, . .nccckeunedn 2,500 | Raffensperger, Hughes & Co., Inc. 2,500 
Deen Ol. TRE Ee OO. acdsdcccccas 15,000 | Thomas D. Sheerin & Co__....--. 6,000 
Harriman Ripley & Co., Inec_-_-_-- 35,000 | Stein Bros. & Boyce.......--..-. 5,000 
Hemphill, Noyes & Co_...----.-.- 22,500 

Balance Sheet April 30, 1941% 
Assets— Liabilities— 
EP ee er ae $22,015,068 | Com. stk. (par $10.50 persh.) $5,250,000 
Investments (net).......-.-- 12,290 | Preferred stock.........--.. 1,054,900 
CT ie akaneenacsRackeia 2,386,553 | Long-term debt. -....-....-- 14,425,000 
Service accounts receivable Current liabilities. ........-. 966 ,079 

from customers ----_.---- 322,545 | Deferred credits. -........... 21,666 
Other receivables (net)... --~- CORE Bi LTTE. 0 Kdtacosnadesaccae 1,978,509 
Materials and supplies------ 106 ,567 | Contrib’ns in aid of construc’n 86,6 
Prepaid insurance, &¢-_.--.-.-- 10,485] Capital surplus_-.........-- 390,047 
Deferred charges. ...-.-.----- 1,087,799 | Earned surplus. -._-...._-.- 1,747,193 

icin ktdsinedimenee~vd SES CSRS Tetth .ccactvcncenuneducx $25,920,090 


—V. 152, p. 4126. 


International Business Machines Corp.—0O/fficials— 

At the July, 1941, meeting of the board of directors, the following officers 
were elected: President, Thomas J. Watson; Vice-Pres. & Gen. Mer., 
Frederick W. Nichol; Vice-Pres. in Charge of Mfg., Charles A. Kirk 
Sec.-Treas., John G. Phillips; Assist. Treas., Francis. R. Cowles; Asst. 
Sec., Frederick C. Elstob. 

Mr. Kirk, formerly Executive Assistant at Endicott, N. Y., succeeds 
Vice-President Charles R. Ogsbury, who, on July 3, 1941, was elected 
> gag and a director of National Postal Meter Co., Inc.—V. 152, p. 

501. 


International Metal Industries, Inc.—Accum. Div.— 

Directors have declared a dividend of $1.50 r share on account of 
accumulations on the 6% cumulative convertible preference stock, and 
the convertible preference class A stock, both payable Aug. 1 to holders of 
record July 15. Accruals on both issues after the current payment will 
amount to $13 per share.—V. 152, p. 2398. 


International Paper & Power Co.—May Complete Cor- 


porate Simplification Soon— 

It is stated that the final step in the simplification of the corporate 
structure of the company will probably be taken shortly. This will result 
in the disappearance of the company, which is only a holding company, 
and the appearance of one operating company owning all the domestic 
properties. The new company, it is understood, will take the name of 
the present operating company, International aper Co. 

In so far as the position of the present stockholders of International 
Paper & Power Co. is concerned, the only change will be the exchange of 
their certificates for new ones with the words ‘‘and Power’’ missing from the 
name. 

It will probably be necessary to have a stockholders meeting to approve 
the change. If the action is approved, its completion will mark the com- 
plete divorce of the paper company from the power business, in name as 
well as in fact. 

The first step in the simplification of the company’s capital and corporate 
structure was taken in 1937. It resulted in the disappearance of the 7% 
preferred and the 6% preferred, and the emergency of the present single 
class of 5% cumulative convertible preferred. The reorganization at that 
time also eliminated the three classes, A, B and C, of common stock. 

The company’s utility stock holdings were turned over to a liquidating 
trustee, ending its interest in that business, and recently the Southern 
Kraft Corp. was merged into International Paper Co. 

International Paper & Power Co. was formed as a Massachusetts volun- 
tary association when the company was expanding its holdings in the 
utility business. The changes to be submitted to stockholders shortly will 
officially recognize the complete withdrawal from that field (‘‘Wall Street 
Journal’’).—V. 152, p. 3971. 


Interstate Department Stores— Sales— 

Period End. June 30— _1941—Month—1940 1941—5 Mos.—1940 
Sales____......------- $2,414,858 $2,011,162 $11,741,695 $9,410,729 
—V. 152, p. 3811. 

Interstate Finance Co., Dubuque, Ilowa—Debentures 
Offered—Quail & Co., Davenport, lowa, recently offered for 
sale (only to banks and corporations resident within the State 
of Iowa) an issue of $150,000 serial debentures series B, at 


100 and interest. 

The amounts, interest rates and maturities, are as follows: $30,000, 
rate 2%, maturity April 15, 1942; $30,000, rate 244%, maturity April 15, 
1943: $30,000, rate 3%, maturity April 15, 1944; $30,000, rate 334%, 
maturity April 15, 1945;, and $30,000, rate 4%, maturity, April 15, 1946. 

Dated April 15, 1941. Coupon denom. of $1,000. Interest payable 
A-O. Red. at option of company upon 30 days’ notice at a premium equl 
to % of 1% for each full year or fraction thereof which shall exist between 
date of redemption and maturity. Prin. and int. payable at American 
Trust & Savings Bank, Dubuque, Ia., or First National Bank, Chicago, III. 

Corporation is the leading Iowa company engaged principally in the 
automobile finance business. During 16 years of service to automobile 
dealers and individual purchasers, the corporation has handled a total 
volume of Wholesale and retail automobile financing of approximately 

55,000,000. 
. Total assets of the corporation have increased from $184,047 on Dec. 31 
1925 to $3,629,489 on Nov. 30, 1940. 
The proceeds of this financing will be used for general corporate purposes. 
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Investment Co. of America—Net Asset Value— 

The net asset value of the company as of June 30, 194}. with securities 
owned adjusted to market prices, was $17.43 per share of common stock. 

This compares with $16.52 on May 31, 1941, and $18. 08 per share on 


June 30, 1940.—V. 152, p. 3811. 


lowa Southern Utilities Co.—Zarnings— 
1941—12 Mos ‘ssh ae 


Period Ended May 31— 1941 1—Month—1940 
Gross oper. = 8,048 $339,568 $4,498,272 $4,316,392 
Oper.exp., maint.& taxes 209; 010 200/966 2.682.735 2, ry "759 
Prov. for retirements - - - 40,000 34,500 469 ,000 ‘401 500 














Net oper. earnings - -- $99,038 $104,102 $1,346,537 $1,425,133 
Other income Dene ae Dr2384 3,133 31,324 39,304 
Total net earni edie $98,754 $107,235 $1,377,861 $1,464,438 
Int. on mtge. bonds---- 43.308 58,047 544,756 699,704 
Int. on other fund. debt 12,500 12,500 150,000 150,354 
Amort,. & other deduc'ns 13 ,084 7,488 157,561 90,807 
Net income before spe- 
cial charges - ------ $29 ,862 $29,199 $525,543 $523 .543 
Se ésuscnn 8 - paeahe . >» debe’ .\,./) etbbee 13 ,364 
Net income---.-.-.-.-..- $29,862 $29,199 $525,543 $510,178 


x Includes provision for legal fees and other expenses in connection with 
plan for recapitalization.—V. 152, p. 3311. 


Italian Superpower Corp.— July Interest Not Paid— 
The interest due July 1, 1941 on the 35-year 6% gold debentures, series A 
cue Jan. 1, 1963, is not being paid.—V. 152, p. 3971. 


Jacksonville Gas Co.—Larnings— 
~12 Mos. End. Mar. 31- —Years End. Dec. 31— 
1941 940 1940 1939 

















Period— 1 
Operating revenues __ --- $667.15 $637, 275 $660,049 $8 599, 633 
Oo as 290 '708 274.434 294,125 252,6 
aintenance---_...---.- 27 313 30,761 30,070 
EA A anit bin ew ieee 91,953 92,413 91,952 88,778 
Provision for retirements 
and replacements. -- 56,039 48,957 52,436 45,389 
Net oper. revenues... $201, 048 $190,710 191,464 0183 ,209 
Non-oper. income....--. 1 eee 8,305 
Gross income__..__.~ $201,049 $191,084 $191,464 $191,514 
Interest deductions_--- 182,245 189,387 184,153 190,926 
eae ee ~ § 18, 804 $1,698 $7,311 $589 
Int. receivable from Am. 
Gas & Power Co_._-_-_- 3,177 3,177 3,177 3,177 
Net income.......-- $21,981 $4,874 $10,488 $3,766 
Balance Sheet March 31, 1941 
Assets—Property, plant and equipment, $6,541,426; investments, 


$74,968; cash in bank and on hand, $55,731; accounts receivable (less re- 

serve for uncollectible accounts of $26, 616 , $113,701; merchandise, ma- 
terials and supplies, $98,648; insurance deposits, $851; special deposit, 
$680; deferred charges, $6, 634; total, »6,892,641. 

Liabilijies—Long-term debt, »5, 160,306; cumulative conditional interest 
accrued on Ist mtge. bonds, $425,122; consumers’ meter and extension 
deposits and interest accrued thereon, $97,869: accounts payable, $69,466; 
accrued unconditional interest on bonds, $35,940; accrued taxes (local, 
State and Federal), $29,234; other accrued liabilities, $2,163; reserves, 
$440,732; capital stock (par $1), $50,196; capital surplus, $526,286; earned 
surplus, $55,327; total, ,892, 641.—V. 151, p. 


Jewel Tea Co., Inc.—Official Resigns— 

The resignation of F. M. Kasch as Vice-President and director of the 
company, to become effective July 12, has been announced by this company. 
At the same time it was disclosed that F. J. Lunding, Assistant Secretary, 
will take over the duties held yA a4 Kasch for the last seven years, as 
officer in charge of Jewel Food 

Mr. Kasch, who will observe his ‘57 th birthday on July 11, resigned at 
the insistence of his personal physician. In making his decision known 
to Jewel Food Stores employees he said, ‘My years in the Food Stores 
Department have been the best of all my life. Every hour was a busy 
one, but the days never seemed too long because the spirit of our people 
Was an = at on to me and a source of satisfaction that I shall never 
forget.’’—V. 153, p. 100. 


Kanawha Bridge & Terminal Co.—Bonds Called— 
A total of 10,000 first mortgage bonds have been called for redemption 
m July 9 at 105 and accrued interest. Payment will be made at the 
Fidelity-Philadelphia Trust Co., Philadelphia, Pa.—V. 150, p. 2730. 


Kansas City Power & Light Co.—Earnings— 








Period Ended May31— _1941—Month—1940 12 Mos.—1940 
Gross earnings. -........ $1,513,681 "31, 351 O72 317. 558. 314 $16,691,539 
Operating expenses - -.-. 772,384 651.815 ‘572.356 8,050,499 

Net earnings. -......-. $741,296 $700,156 $8,985,958 $8,641,039 
Interest charges... ..-- 120,413 116,261 1,448,432 1,426,321 
Amort. of disc. & prem- 8,539 8,539 02,478 102,478 
Depreciation. ........-. 182,353 177,956 2,167,479 2,128,591 
Amortization of limited- 

term investments - - .- 1,569 f 19,409 18,972 
Misc. income deductions 5 626 5,539 69,318 64,71 
Fed. & State inc. taxes. _ 151,545 09,054 1,515,572 1,045,708 

i. $271,248 $281,244 $3,663,267 $3,854,251 
Earnings per share com. 

after income tax... . $0.48 $0.50 $6.52 $6.88 


Note—No provision has been made in the above for Federal excess profits 
taxes, if any, for the year 1941.—V. 152, p. 3658. 


Kellett Autogiro Corp.— Unfilled Orders— 

Unfilled orders amounted to $2,365, Jing se June 30, the highest total 
inthe corporation's history, according . G. Kellett, = Vice- 
President. This com with bookin 

Sales in the first six months of 194 $53 ,000, apered with 
$200. 905 in the first LF months of 1940 was $738,479 for the entire year 

940, Mr. Kellett sai 

“_ of June 30 the says s employees numbered 586, a new high. 
A year ago there were 225 employees. The present force will be con- 
ay A increased as orders recently received get into production.—V. 151, 
Pp 


Key West Electric Co.—Zarnings— 


Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues ____-_ $24,416 $17,456 $262,535 $205,536 
SD ino cn whan de 6,462 5,810 72,568 67,048 
aintenance....._._.. 2,23 ,034 9,958 18,846 
Depreciation... .._.___ 3,263 3,007 ,197 29,440 
ed. income taxes__-_-_ 2,554 1,035 22,660 8,322 
Other SD te chin Witten ain 2,408 810 27,649 22,023 
a cy 
Net oper. revenues ___ $7,493 $4,760 $82,502 $59,858 
Other income (net) _._.- 79 13 4,134 94 
~ 
ES ee $8,292 $4,892 $86 636 $60,803 
Interest & amortization 1,8 1,840 23,947 23,082 
sca aes as ob hip apes $6,408 ,052 62,689 7,721 
ey dividend ot a wae $67 $52 O74 
Dit tekdcins et eandmbnedocsbeaee $38,315 $13,347 
x Company does not tonsider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941. Beginning with the 


month of April, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
under-accrual for January, February and March over the femaining nine 


months ofthe year. Therate under the present law is 24% .—V. 153, p. 101 
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Kennedy’ s, Inc.—Sales— 
sales in all departments for five months ended June 30, 


Com ports 
1941, “totaled $3,447,169 as compared with $2,773, - 3% correspo: 


period of vious year, an increase of $674,046 or 
Tune sales amounted’ to $867,107 against $771 "064 43% ne, 1940, 


increase of $96,043 or 12.5% —V. 152, p. 2241. 


Knudsen Creamery Co. of Cale. (& Sub. )—Earnings— 
Consolidated Earnings for Year Ended March 31, 1941 


Gross sales less returns and allowances ----_--...-------------- $5,187,088 
Ce Coe La tecsenteadantsrnedeagheredone 4,105,806 
I el ean oaegh ie aris $1,081,282 
RE ORO BORGEGE GEREN... 2. cnn ccnnnsconceccecceoescsc= sens 680,9 
Interest and amortization of bond discount--_-.......--------- 22,725 
rn ie eee aueses senenemnlh 0. 
I es BR ee ewan dghoaatindbdeninmaes $284,596 
of RS ee re ee 6,5 
Net income. before provision for Federa] income and excess 
eat ar 2S ES ae Foe $291,116 
Federal income and excess profits taxes. _..........---------- 102,242 
Pn. os kina ene siennineeibehs $188,875 
PR Se RE Rt re ee 66,396 


Consolidated Balance Sheet March 31, 1941 
Assets—Cash and demand deposits, $397,357; marketable securities. 
$5,068; accounts and notes receivable, (net) $253, '890; inventories of mer- 
chandise and supplies, $99,717; cash surrender v alue ean policies, 
$16,301; investments, $25,995; property: lant and 77 pment (net), 
$988,055; deferred char $48,418 we acquired by purchase, at 
cost, $21,394; patents, formulae and , $1; total, $1,556,227. 
Liabilities—Notes payable, $13,557; contracts payable for equipment 
purchases, $23,179; accounts payable, ‘$440,517; accrued interest, payroll 
and miscellaneous accruals, $63,175; real estate trust deeds payable, $15,- 
jes other ay * term indebtedness, $16, 412; lst mgte. conv. 5%% sinking 
bonds, $282,500; reserve for contingencies, geo, ,000; capital stock, 
$732. 420; earned surplus, $248,681; total, $1,556,22 
Note—Capital stock is represented by: prete erred stock, no par value, 
non-voting, 60 cents cum. dividend, 250, shares authorized, 15. 598 
shares issued; and common stock, no par value, voting, 500, 000 shares 
authorized, 166,093 44 shares issued.—V. 152, p. 268. 


Kobe, Inc.—Preferred Dividend— 

Directors have declared a dividend of 30 cents per share on account of 
accumulations on the 6% cum. pref. stock, par $20, payable July 1 to 
holders of record June 20. Like amount was ‘paid on April 1, last, Dec. 28, 
ee Ly —_~ ac” April 1, 1940, Dec. 21, 1939, and on July 1, 1938. 

52, Pp 5 


(S. S.) Kresge Co.—Sales— 

Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Sales _ - $13,024,585 $12,425,269 $74,686,025 $68,725,047 

Number of stores in operation on June 30, last, were 671 in the United 
States and 62 in Canada, compared with 675 American and 61 Canadian, 
a year ago.—V. 152, p. 3811 

(S. H.) Kress & Co. 

Sales for June of this year cmaiial to $7 ,723 ,592, an increase of $1 ,413,- 
283, or 22.4% over June, 1940. For the first six months of this year, sales 
totaled $43 042,234, an increase of $5,692,310, or 15.2% over the first 
six months of 1940.—V. 152, p. 3811. 


Lamaque Gold Mines, Ltd.— £arnings— 





3 Months Ended May 31— 1941 | 1940 
Gross value of heads.............-..-...-----. $1,196,482 $1.261.476 
a his th ema 25,773 24,375 





Gross returns from bullion --- - « hs 170. a9 


$1,237,101 
ED enawensateoe . 1,252 








I, oc cn tied enastaeidegnns Rese $1,176,013 $1,238,353 
Development, mining, milling and exploration exp- 532,102 515,630 
I i cal gies ep aprile 69,659 66,889 
I eran poss ai baa me Od 76,639 5,780 
TO oo. en tetnatiine cael Sparchitlie ntewieeas 186,808 102,442 

a onan denen ened hme $310,805 $477 ,613 


—V. 152, p. 3813. 

Lamson Corp. of Delaware—!/nitial Preferred Dividend— 

Directors have declared an inital dividend of 44.4 cents per share on 
the 6% preferred stock, payable July 15 to holders of record July 10.— 
V. 152, p. 3502. 

Lane Bryant, Inc.—Sales— 

Period End. June 30— _1941—Month—1940 
Sa a Ee RARE TL $1,464,791 $1,266,902 $8,196,401 

. 152, p. 3813. 


R. G.) Le Tourneau, Inc.—Stock Listed— 

The New York Curb Exchange has authorized the listing of 75,000 
additiona! shares of common (par $1) upon official notice of issuance, upon 
-_ ae of $4.50 cumulative convertible preferred stock.—V. 152, 
p. 


Lee Rubber & Tire Corp.—Ten ders— 

Corporation is sending a notice to stockholders soliciting tenders for 
approximately $671,000 of the company’s outstanding capital stock. 

he tender invitation, involving roughly 10% of the outstanding shares, 

will entitle record holders on J uly 11 to participate and will expire on July 24. 
Price at which tenders may be tendered has been fixed at $25 a share and 
calls for acceptance of 26,834 shares. If a —- number is tendered, 
acceptances will be pro-rated —V. 152, p. 3660 


Lehigh Valley RR.—New President— 

Revelle W. Brown, former Operating Vice-President of the Reading RR. 
and the Central RR. of New Jersey, was on July 9 elected President of this 
railroad, to succeed A. N. Wiliiams, who resigned to become President of 
the Western Union Telegraph Co. Mr. Brown started his railroad career 
as a laborer in 1901.—V. 153, p. 101. 


Lehman Corp.—Annual Report—Assets Equal $28.77 


per Share— 

An increase in net asset value to $28.77 per share as of June 30, 1941 is 
shown by the corporation in its annual report, the per share value having 
been $27.46 a yews previous. 2,003,377 shares of stock were outstanding in 
the hands of the public at the recent year-end. 

The statement shows net unrealized depreciation on June 30, 1941 of 
ag amy A $7,134,294, as compared with $9,888,798 a year earlier. 
man, President discloses in his letter to stockholders that 
the corporation purchased during the quarter ended June 30, 1941 15,059 
shares of its own capital stock for retirement at an average price of approxi- 
mately $20.49 per share. Since the announcement was made to stock- 
holders on May 22, 1940 that the corporation proposed from time to time 
to reacquire its own shares, it has purchased a total of 78,203 shares which 
are now held in the treasury, pending retirement. 

As of June 30, 1941, 72.5% of the corporation's gross assets were invested 
in common stocks, on market quotations or estimated fair value. 
Cash, receivables ‘and United States Government ob tions accounted 
for 15. 1%, other bonds for 5.6% and preferred stocks for 6.4%. Assets 
vans —| tair bend = the opinion of the directors, amounted to i. 18% of 
the tota 

‘Although the holdings on June 30, 1941 show little change in the propor- 
tionate amount invested in the major categories of assets from the position 
on March 31, 1941, @ number of additions, eliminations, increases and 
decreases appear among the individual items oes, the corporation's 
holdings, among the more important being the followin 

Added to United States Government obligations were $700,000 Recon- 
struction Finance Corporation 1% notes due April 15, 1944, series ““W."’ 


1941—6 Mos.—1940 
$7 ,030 ,260 
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Sold was $182. oop sarnerete Stock of the City of New York for Transit 
Unification 3%, 1 

In the common - group, 1,000 shares of Goodyear were added to 
poviews holdings, as were 4,500 shares National City Bank, 2,500 shares 

American Radiator, 1,700 shares Climax Molybdenum, 6, 900 shares Con- 

tinental Oil, 1,400 eats Phillips Petroleum, 3,200 shares L Oil of 
New Jersey, 6.200 shares Arkansas Natural Gas, 2.800 shares nsyl- 
vania Railroad. 2,800 shares Union Pacific, — 2,000 shares Mowery 
Stores. New items are 10,000 shares of Pure Oil, 5, — —y of U. 
Rubber, 4,700 shares of Burlington Mills. and 3, 000 sh ares 8. 

The chief decreases among common stock holdings were Gnited Aircraft 
Ka 1,000 shares, Texas Gulf Sulphur by 1,800 shares, Commonwealth 

a by 18 600 shares and Pullman by 10,824 shares. Sold out were 

shares American Telephone & Telegraph and 1,000 shares Bunker 

Hin » and Sullivan 

The preferred stock list was decreased the sale of 3,500 shares $5 
preferred and 1,700 shares $6 preferred of American Power & Light, and 
the elimination of 2,060 shares Chica cago Great Western 5% preferred. 

Bonds other than United States vernment obligations, with a total 
market value of $3,272,320 were retained practically unchanged. 


Earnings for Years Ended June 30 








941 1940 1939 1938 
Interest earned_--.-_-_-_-_- $262,724 $301,200 $339,187 $318,653 
Cash dividends_-______- 2,852,291 2,427,302 1,746,899 2,304,511 
Taxable divs. in secur__ 20,130 ae .- ede 105,333 
Total income_-_-_____-_ $3,135,145 $2,752,248 $2,086,086 $2,728,497 
Franch. & cap.stk.tax. a183,526 al64,993 al41,973 103 336 
Reg., transf., &c., exp_-_ 43,265 48,914 ,991 78,410 
Other oper. expenses 2 395,530 422,347 411,431 428,578 
Net ~~ income_ $2, $12. 824 $2. 115,993 $1,481,691 $2, 1s 173 
I 5 ee 339.818 1,664,424 1,665,264 2,4 
Shs. cap. oi. out.(no par) 3" :003. 377 2,075,780 2,081,580 2,081, et 
Earnings per share___-__ $1 $1.02 $0.71 $1.02 


a Provision for Federal, State mA miscellaneous taxes. 

Notes—(1) The net unrealized depreciation of the corporation's assets 
on June 30, 1941, on market quotations, or, in the absence of market 
Fr tesone. on fair value in the opinion of the directors, was approximately 

7,134,295. The net unrealized depreciation on June 30, 1940 computed 
on the same basis, was approximately $9,888,798 

(2) Under the terms of the management agreement no liability for 
management compensation accrued for the fiscal year ended June 30, 1941 

(3) Taxable dividends paid in securities have been taken into income, 
the basis being the market value of such securities on the ex-dividend dates. 


Statement of Surplus Fiscal Year Ended June 30, 1941 


Capital Surplus— 
Balance June 30, 1940 and June 30, 1941____-_-------------- $83 ,673 396 


Undistributed Ni a Ordinary Income— 
Balance June 30 a a ee ag a le a$4,043,240 
Net ordinar fei for the fiscal year ended June 30, 1941__.. 2,512,824 
Less— Dividends declared during fiscal year ended June 30,1941 2/339'818 


SEND OE, SN acwawtccesns odnceeeeleaaresmenen $4,216,246 

Profit and Loss on Investments and Special Dividends wall 
Accumulated net realized loss on investments from date corpo 

tion commenced business, Sept. 24. 1929 to June 30, 1940, “313, 790,311 
Net realized loss on investments for the fiscal year ended June 30, 

1941 (computed on the basis of average cost) ____._.....---- 812,111 
Less—Recovery on real estate loans wirtten off in prior years _- - 21,314 


Accumulated net realized loss on investments to June 30, 1941$14,581,107 
Special dividends declared during previous years by reason o 
profits realized on investments during those years._.....--- a8 933,081 


a eee $23,514,189 

a These items which comprised the profit and loss account of $18,680,152 
o- balance) as of June 30, 1940 have been segregated as explained in 

e note. 

Note—In preparing the statement of surplus for the fiscal year ended 
June 30, 1941, a segregation of the items comprising the profit and loss 
account of $18,680,152 (debit balance) as of June 30, 1940 has been made 
as follows: 

Charged to profit and loss investments and special 
dividends paid— 
Accumulated net loss realized on investments 
—_ date corporation commences business, 
t. 24, 1929 to June 30, 1940____-_---._- $13,790,311 
pecial dividends declared ioe the years 1936 
oe 1937 by reason of the profit realized on 
investments during those years_....... ~~ 


Credited to undistributed net ordinary income— 
Accumulated net income (excluding profit or loss 
on investments) from date corporation com- 

iy business, Sept. 24, 1929 to June 30 


8,933,081 
————_ $22,723 392 





a nes. oie eile >> amebkniatna ys ‘$23,885,930 
Len thrills declared from net ordina A n- 
come from date corporation commenced 
ness, Sept. 24, 1929 to June 30, 1940.__-_---- - 19, 842,689 4,043,240 
$18,680,152 


The special dividends of $8,933 ,081.25 shown above represent dividends 
declared during the years 1936 and 1937 by reason of the profit from the 
sale of investments during those years, and in view of the venue Act of 
1936 imposing a tax on undistributed profits. Although the profits actually 
represented merely a reduction of past losses, they were, nevertheless 
— income which either had to be distributed or taxed as undistributed 
pro 


Balance Sheet June 30 











1941 1940 1941 1940 
Assets— $ $ Ttabtlities— $ $ 
a Secur. owned_-_-_55,963,948 56,026,923) b Capital stock... 2,086,884 2,086,884 
iis Wukenccdmanmenmen 6,871,443 5,136,824) Dividends payable 801,351 415,476 
a U.S. Govt. secur 1,500,000 4,952,234)| Payable for secur. 
a Invest. in real purchased - - - _ _ 76ee 8 8=—s_ ee saw 
estate corp. -_-_--. 950,687 975,688 | Res’ve for accrued 
Misc. investments expenses & taxes 195,125 175,705 
and advances_. 70,701 58,871 | Capital surplus___83,673,396 83,673,396 
Other real estate Profit and loss = 
investment - ---- 1 1 invest. & specia 
Receiv. for securi- divs. paid (Dr.)- ‘23, 514,189 -Dr1868C152 
ties sold. .-_.--.- ee Undistrib. net or- 
Divs. rec. and int dinary income... 4,216,246 
=e 433,975 332,822| c Treas. stock...Dr1,693,250 Dr187,947 
sts aeod 65,841,022 67,483,362 Ws cnctaese 65,841,022 67,483,362 


a At cost. b Represented by 2,086,884 no par shares. c Represented 
ale ads shares held at cost in 1941, and 11,104 shares held at cost in 1940. 
outa) Pp 8 


Lerner Stores Corp.— Sales— 

Period End. June 30— _1941—Month—1940 941—5 Mos.—1940 
Gili cn clincincsaastedee $4,138,834 $3,755,529 $18" 582, 178 $16,548,314 
—V. 152, p. 3813. 


Lone Star Gas Corp.—20-Cent Dividend— 
ont have declared a dividend of 1 cents per share on the common 
peyatie Aug. 22 to holders of record July 22. Like amount was paid 
on on Abril 2, last and compares with 30 cents paid on Dec. 21, 1940; 20 cents 
paid on Aug. 22 and April 22, 1940; 30 cents on Dec. 22, 1939. and dividends 
of 20 cents paid on ay 21, and sprit 20, 1939, and on Dec. 22, Aug. 20 
and April 20, 1938. 152, p. 


Loose-Wiles Biscuit Co.—Loan of $4,000,000— 

Funds for the redemption of company 5 St. preferred stock which was 

called for redemption July 1 at $105 and “divid ends, were provided by an 
institutional loan of $4,000,000 from the Prudential Insurance Col. of 


America. The loan bearing interest at 3% consists of five notes maturing 
at intervals of three years. The first is due April 1, 1944.—V. 152, p. 3506. 
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Lowell Gas Light Co.—EZarnings— 


Calendar Years— 1940 1939 


1938 1937 
Gross oper. revenues- __-_ 759,944 $757 460 $744,717 $743.64 














Operating expenses -_____ 573,379 560,702 583 ,594 605, 

Net oper. income- - -._ $186,564 $196,758 $161,124 $137,574 
Non-operating income - _ 869 11,256 7,139 13,189 

Gross income. _-.-_-.-..- $187,433 $208,014 $168,263 $150,763 
Interest deductions_-___ 46,373 48,846 50,959 50,597 
Prov. for retirement and 

replacements _ _ __ 46,987 46,493 45,062 38,461 
Amort. of debt discount 

and expense _--_._...- 600 600 600 600 

eee $93,475 $112,075 $71,642 $61,105 
Int. on ye ee of 

Amer. Util. Assoc. 

Sate, SU BS0 Enc. - -- aveces- - -> estan” eee 1,522 

Net income... ~...... $93,475 $112. 075 $71,642 $62,627 
Common dividends----.-_ 106,683 0,962 30,481 121,924 


Balance Sheet pr 31, 1941 

Assets—Property, plant & oguipmens, $3,657,386; investment in capital 
stock of affiliated company (Public Utilities Management Corp.), $2. 440; 
long-term appliance contracts, $25,643; cash, $21,250; accounts rece’ ivable 
(less reserves for uncollectible accounts of $22,101), $64,012; merchandise, 
materials and oe. $124,324; insurance ond L special interest deposits, 
$4,435; deferred charges, $21,325: total, $3, 920 

Lia bilit ties—Long-term debt, $950,000 consumers’ meter and extension 
deposits, $46,328; accounts payable, $111, 421; balance due on authorized 
instalments on serial obligations assumed, $69: 9: accrued interest on long-term 
debt, $3,562; accrued interest on other debt, $972; accrued taxes (local, State 
and Federal), $56,868; other current and accrued liabilities, $4, 543; 3; un- 
adjusted credits $10,855; reserves, $782,366; capital stock ($25 span) 
$1,524,050; earned surplus, $429,782; total, $3, 920,816.—V. 152, p. 3506 


McColl-Frontenac Oil Co., Ltd.—Farnings— 
{Including Canadian Subsidiaries] 
Consolidated Statement of Earnings for the 11 Months Ended Dec. 31, 1940 


il I ip hl I MAINS De ti Kis he $3 675,559 
ee eae ar ae er ee 28,372 

CEN Sc ceca uintncbbnbdaeseteditihadashenetRe $3 ,703 ,931 
TE 5 55 ob SUN ceKCEEEOBc coed n cetiethaebeuete 1,236,323 
Doubtful accounts_............--..-- 115,000 





Amortization of bond discount 


Se Eee eee eee Fe PORT ere 617 
DGG GI GROPUNERT CROONER’. 6 4 pi oc devsediin Feusswessssies 467 483 
Reserve for future depreciation in inventory values__..------ 150,000 
Provision for income and excess profit taxes_...........--.-- 630,000 
Weteets... .. . -ta Biases A dia Oe Sa Sh ak es $1,057 ,505 
Dividend on preferred shares_...............-.-......-.---.- 467 ,279 
Earnings per share of common stock (on 900,000 shs., no par) - - $0.66 
Consolidated Balance Sheet Dec. 31, 1940 
Assets— Liabilities— 
CO ai ii ic ee $364,131] Accts. pay. & acer’d Iiabil_.. $2, ory 143 
Dominion & Provincial bonds 45,000 | Preferred div. payable....-.- 6,556 
Other bonds and stocks--.-.-- 7,057 | Bond interest accrued ---.-.-.-.- 122° 312 
Accts. & bills receivable. --_-- 3,075,877 | Reserve for income, gasoline 
6,677 589 and other taxes.......---. 1,152,822 


Deferred liability........-- 93,100 
1,574,071 | Mortgages payable__...-...- 267 ,157 
Mtge. loans & other invest’s. 727,319] Reserve for depreciation.... 7,006,049 
Deferred charges 725,223| Reserve for future deprecia- 

Land, bldgs. & plant, &c_.._. 23,951,477} tion in inventory values--- 150,000 
Tr.-mksg., processes & g’dwill 831,038 | Ist mtge. & coll. trust bonds. 11,900,000 





Premium on purchase of sub. Preferred stock. ........-.-- 7,770,400 

cos.’ capital stock ........ 7,552,180|a Common stock.......-..- 11,053,904 
Capital surplus........-.-.- 107, 

Sica sti cccvi 3,566,517 

TEE icdacnekahantocoens CORO SRE! Wiiisccscdcccuscicadese $45,530,961 


a Represented by 900,000 no par shares.—V. 150, p. 3665. 


McCrory Stores Corp.— Sales— 


Period End. June 30—  1941—Month—1940 941—6 Mos.—1940 
GEES S Renwsdubndéda ce $3,922,568 $3,610,540 $22. ot05. 408 $20,017, oS) 


Gen ae CRU has « hhbeb eden ddkbsbeaes 
—V. 152, p. 3814. 


(Arthur G.) McKee & Co.—Earnings— 











Years Ended Dec. 31— 1940 1939 
Profit on construction contracts, &c_........-..-- $869 .742 $557 ,288 
a Salaries, wages, expenses and taxes__....__---- 65,755 53 ,692 
re ee  esnenncseae.. sanhun 460 

Profit from operations... .. 2. ce cccccccnccss $803 ,987 $279,135 
Ce  cetnttin nt bare nninion weet rhe 20, 32,556 

ee nal eee in here ath $823 ,995 $311,691 
Loss on sale of Pulaski property and equipment... -—.-.--.- 37,217 
> Peo Ce. -  cccacsestsaeanenee. pakenm 597 
CO GL, shear nes abtiaweiadacummoanbonnts ec ae oe 
Provision for taxes on income-.----..----------- 285,954 58,066 

TT cdentigcwisiad>sottiicnéidastbintdicsea $536,679 $210,812 
Py SL... .nntbantenesondanniadeutsn 308.501 267 368 
Earnings per share of capital stock._.......--.-. $6.52 $2.561 


a After portion charged to contract costs of $2,100,229 in 1940 and 
$1,187,122 in 1939. b Foreign funds, interest paid on prior years’ Federal 
income taxes, and sundry. c Includes $50,000 excess profits tax. 

Balance Sheet Dec. 31, 1940 

Assets—Cash, $952,423; trade receivables, 3} vit ,722; unbilled costs on 
contracts in process 2; other assets, MEST plant and 
equipment, $314 747; deferred charges, $28, és. “ait $ 3 

Linbilities—-Notes payable, $145,000; accounts payable, $1 068, 063; 
provision Ly = — costs applicable to billin ~ & on uncompleted con- 
tracts, $72,674; customers’ deposit, 725; di d payable, $61,700; 
accrued ay $14,847: Federal and ies taxes on income, $281 | 5 
excess of billings on contracts in process over at a licable costs, 
$521 .604: capital stock (84,410 no par class B shares) 410; surplus, 
$1,034,104; treasury stock (2,143 shares at cost), ps7. 813; total, 
$3 |268,314.—V. 152, p. 3972. 


McKesson & Robbins, Inc.— Sales— 

City Bank Farmers Trust Co. has been appointed registrar for 56,000 
shares of 54% cumulative preferred stock and 1 aR, 901 shares of common 
stock. Manufacturers Trust Co. has been appointed transfer agent for 
the common and preferred stock and as exchange agent; also agent for the 
payment of creditors’ claims.—V. 153, p. 102. 


McLellan Stores Co.— Sales— 
Period End. June 30— _1941—Month—1940 941—5 Mos.—1940 
Ps a dimapemanpali sell $206k 150 $1,888 024 $9,774,019 $8,496 166 


es 
—V. 152, p. 3814. 
Mack Trucks, Inc.—$1 Dividend— 


Directors on July 1 declared a dividend of $1 per share on the common 
stock, payable July 29 to holders of record July 15. Like mem paid on 
Dec. oF 1940 and dividends of 50 cents was paid on Aug 1940 and on 
ay 28, 1939, this latter being first dividend paid eines “ite. 1938.— 


. 152, p. 3029. 

Malden Electric Co.—Dividend— 

Directors have declared a dividend of 1 per share on the common stock, 
payable July 12 to holders of record July 7. Dividend of $1.10 we pee on 
April 12, last; $1.25 was paid on Jan. 14, last, and $1.20 was paid on ll, 

1940.—V. 152, p. 2400. 
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Marine Midland Corp. (& Subs. )—Larnings— 


(Including constituent bank and trust companies and other affiliates) 


Period End, June30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Net earnings after taxes. $969,897 $892.250 $1,785.779 $1,628,580 
Earnings per share _ __-- $0.17 $0.16 $0.31 $0.29 

Note—Adjusted to June 30 minority interests.—V. 152, p. 2400. 


Marion Reserve Power Co.—Luarnings— 














Calendar Years— 1940 1939 
Pals Gt POE. oc wosccecewccnscecece $3,343,295 $3,116,961 
Non-operating income ----.-.--- A eT 25,182 20,698 

er  misoeuie® $3,368,477 $3,137,659 
ee ns te enédeeteendadwededt 1,464,928 1,380,060 
coe eusbourenbat 241,024 208 ,163 
Nee Cm ema enreirs 191,703 88,274 
Sn tin De eee 178,161 195,421 
Provision for retirement reserve _____......-----.- 323,10 271,171 

EE SSS IE PON EEE $969 559 $994 .570 
Interest on mortgage debt.__..._...----- Gibihincnm 285,250 376 250 
I I i ti ch ee in de ee asian 33,722 26 .237 
Amort. of debt, disc. &c., & other ded’ns (net) - _ -- 40,553 37 426 

Net income. .__...--- ~ Ae  aee Pay eee  e .. $610,034 $554 657 
Dividend on $5 preferred stock....._._._....--- 161.530 169,219 
Dividend on common stock... ...........-.-..- a1l34,250 30,000 

PD hen cadinh a hacked ateibewdbumiad eave $314,254 $355,438 


a Of which $60,000 (3,000 shares at stated value of $20 per share) paid 
in common stock, and $74,250 paid in cash. 

Note—(1) Preliminary calculations made by the compeny, based on the 
invested capital meth indicate that no provision for the Federal Excess 
Profits Tax is required for the year end Dec. 31, 1940, either before or 
after allowing for the above special deductions. 

Balance Sheet Dec. 31, 1940 
Assets—Plant, property, rights, franchises, &c., $14,345,716; invest- 


ments & fund accounts, $13,688; deferred charges & prepaid accounts, 
$603 410; cash and working funds, $800,240; special cash de its, $11,425; 
accounts receivable (net), $418,709; materials and supplies, $230,000; total, 


$16,423,189. 
Liabilities—$5 preferred stock (32,306 shares no par stated at $100 per 
share) , $3,230,600; common stock {par $20) , $660,000; first mortgage bonds, 
3%% series, due Feb. 1, 1960, $7,750,000; eight-year 2%% pro 
notes, $1,015,625; eight-year 2%;% promissory notes (current), $156,250; 
accounts payable, $260,829; dividend payable on common stock, $16,500; 
accrued taxes, $123,043; accrued interest, $137,131; consumers’ deposits, 
3,505; other current liabilities, $11,969; reserves and deferred credits, 
1,063,714; contributions for extensions, $10,603; contributed capital sur- 
plus, $910,100; earned surplus, $1,033,320; total, $16,423,189. 


—V. 152, p. 4129. 


Massachusetts Power & Light Associates—Pref. Div.— 
Directors have declared a dividend of 40 cents per share on the $2 pre- 
ferred stock, payable July 15 to holders of record July 7. Previously 
quarterly dividends of 50 cents per share were distributed.—V. 152, p. 3973. 


Master Electric Co.—Larnings— 











Years End. Dec. 31— 1940 1939 1938 al937 
Gross sales less "ts, 
>} returns & allowances. $5,466,759 $3,998,198 $2,867,731 $4,604,919 
Cost of goods sold. __-- 2,827,572 2,094,046 1,599,608 2,605,317 
Maintenance-_-_....--- 375,750 245,474 220,523 73 ,030 
Depreciation and amort_ 54,951 68,429 69,496 58,969 
Taxes (other than inc. 

I a areata nin os ed 124,354 97 ,569 73,750 80 ,663 
Rents and royalties-_-.__- 12,357 6,335 4,908 3,803 
Selling, general & adm. 

So acts an te aces 763,053 625,084 486 ,820 609,017 

Net profit from oper.. $1,302,722 $861,261 $412,627 $774,122 
Other income. -.......- 21,797 15,750 12,807 27,272 

Gross income. _--._.—- $1,324,519 $877,012 $425,434 $801,394 
Income deductions - _ ~~ - 10,607 9,439 5,177 17,126 
Federal income taxes... b520,000 ‘ 72,8 134,350 
I ee’ tena 48,150 

Net income. ..._ _-.-- $793,912 $691,573 $347,458 $601 ,768 
DR ankceaencos c592,851 415,480 241,500 272,975 
Shares capital stock- ~~~ 250,000 241,500 210,000 210,000 
Earnings per share__--- $3.18 $2.86 $1.65 $2.87 

a Including subsidiary. b Including excess profits tax. c Includes 


$8 ,452 stock dividend of 34%. 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $826,479; U. 8S. govt. and Canadian bonds, $25,925; notes 
and accounts receivable, customers, $677,972; other accounts receivable, 
35-498: inventories, $1,034,380; cash surrender value of life insurance, 

7,575; fixed assets (net), $99,308; intangible assets, $22,554; deferred 
charges, $18,926; total, $3,621,618. 

Liabilities—Accounts payable, $154,809; accrued liabilities, $150,711; 
provision for Federal income and capital stock taxes, $549,200; common 
stock ($1 par), $249,947; paid in surpius. $349,257; earned surplus, $2,152,- 
694; reserve for contingencies, $15,000; total, $3,621,618.—V. 152: p. 3973. 


Michigan Bell Telephone Co.—Earnings— 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 





Operating revenues____ $4,505,586 $4,041,152 $21,686,005 $19,284,954 
Uncollectible oper. rev_ 16,107 13,146 79,505 62,079 

Operating revenues___ $4,489,479 $4,028,006 $21,606,500 $19,222,875 
Operating expenses _.___ 2,753,339 2,393,413 12,809,962 11,488,89 





2 
4 
'_ Net oper. revenues... $1,736,140 $1,634,593 $8,796,538 $7.733.976 
1 





Operating taxes_______ 637 ,560 574,428 3,439,906 2,787, 
Net oper. income... $1,098,580 $1,060,165 $5,356,632 $4,946,808 
Net income. _.........- 1,086,200 1,038,965 5,307,865 4,852,266 


Gain in Phones— 

tations operated by this company totaled 878,674 as of July 1, a gain of 
7,547 during June. This compared with increases of 12,208 in June 1940, 
and 9,878 in May, 1941. 

> Telephones in service increased by 59,282 during first six months this 
year.—V. 152, p. 3815. 


Micromatic Hone Corp.—Farnings— 











Years End. Dec. 31— 1940 1939 1938 1937 
Tut enies..- ceebbhcwus $1 age 055 | : ae $566,348 $546 956 
Selling. - Ge ’ ,582 388,150 365,408 

eee 213,758 150,664 165,279 108,225 

Net operating profit.. $364,111 $131,802 $12,918 $73,321 
Other income__...._._- 1,545 918 1,945 5,711 
Fr Totalincome_-__...._ $365,656 133,721 14,864 79,033 
ee ee SR 

‘ | =e a 4 A 
Surtax on undistributed saced ad — 

Cine eee  -eudilinw- . aeatne 8,000 

Netincome---___.=.-. $180,020 103,01 ‘ i - 
Preferred dividends. __- 415 ’ 07.038 - Ont 7 — 
Common dividends_ _-_-.- 31,635 17,717 9,990 19,954 

a Includes $72,400 provision for excess profits tax. 

Balance Sheet Dec. 31, 1940 
Assets—Cash, $231,871; accounts receivable, $158,489; inventories, 


$216,867; prepaid insurance, taxes and other items, $13,746: balances due 
from officers and employees, $4,841; cash surrender value of life insurance 
policy, $2,527; land contract receivable, $10,19U; real estate not used in 
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operations, $20,548; property, plant and equipment A at $259,443; patents’ 
$56 576; deferred charges, $53,105; total, $1,028,203. 

Liabitities—Bank loan, $35,000; accounts payabie and accrued expenses, 
$116,182; provision for Federal income and excess profits taxes, $155,400; 
long-term obligation, $140,000; capital stock ($1 par), $127,235; capital 


, 


curl, $119,939; earned surplus, $334,446; total, $1,028,203.—V. 152, 
Pp. . 


Mexican Light & Power Co., Ltd.—Larnings— 
Period End. Apr. 30— 1941—Month—1940 1941—4 Mos.—1940 





Gross earns. from oper. $730,255 $623,898 $2,915,563 $2,479,831 
Oper. exps. and deprec. 613 254 465,911 2,407 ,241 1,906,767 
Net earnings__--.---- $117,001 $157,987 $508 ,322 $573 ,064 


Note—The operating results as shown in Canadian dollars are taken at 
average rates of exchange.—V. 152, p. 3815. 


Millers Falls Co.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable June 30 to holders of record June 20. _ Divi- 
one of 50 cents was paid on Dec. 31, 1940 and on Dec. 30, 1939.—V. 151, 
Pp. 3894. 


Milwaukee Gas Light Co.—ELarnings— 


Calendar Years— 
Cpeneee TOVERMEGR-—-GOE. 6x on onc ccccseccecnce 
Operating expenses and taxes: 

Gas purchased for resale: 


1940 1939 
6,341,184 6,000,257 














From affiliated company. .-.---.-...-...-.-- 1,378,893 1,224,579 
1,138 1,140 
Oo 2,078,541 2,019,647 
EG EER ae EE EE GE IER LRT 244,838 218,440 
i ink ie ah srk ag hp iebieuine cin 451,506 465,937 
RHEE. TOON, BGs cd dmteoncantdutecece 623 ,413 628,452 
Federal and State income. -.-...........-.---- 230,870 150,332 
Net earnings from operations. _.......-----.- $1,331,985 $1,291,727 
CR TE so < cr éacasinenbtscecnnencene Dr70,816 Dr36,359 
sa eh anesaelendaeened $1,261,169 $1,255,367 
Interest deductions: 
Interest on long-term debt__.....-.---------- 600,030 600,030 
ae 1,757 40,631 
Amortization of debt discount and expense-_---_-_ 34,393 34,393 
Miscellaneous income deductions. _.........---- 11,606 14,904 
EE IE a es ia a PE $613,383 a $565,409 
Dividends on 7% cum. pref. stock, series A_-_-- 140,000 140,000 
Dividends on common stock.___......--------- 270,000 315,000 


a Including net income of acquired companies for seven months ended 
July 31, 1939, of $27,445. 

Note—The above income account for 1939 has been restated to include 
the earnings of the pro ies of Wauwatosa Gas Co., West Allis Gas Co., 
Lakeshore Gas Co. and Wisconsin Eastern Gas Co., acquired by the com- 
pany as of July 31, 1939. 


Comparative Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $s Tiabilittes— $ $ 
Utility plant-.-.-_- 29,872,125 29,563,671] Preferred stock... 2,000,000 2,000,000 
Other phys. prop., Common stock... 9,000,000 9,000,000 
0 Pee es 9,789 9,790 | Long-term debt_._ 13,334,000 13,334,000 
CER a knctescucdon 468 ,034 496,287} Accounts payable. 201,202 166,318 
Notes & accts. rec. 1,487,979 1,173,314) Consumers’ depos. 36,029 47,210 
Materials &suppl’s 462,492 43,055| Due toaffil.cos... 471,718 433,679 
Def. chgs. & prepd. Miscellaneous - - - - 47,568 40,137 
accounts __.---- 952,776 971,175| Fed. and State in- 
come taxes _ .___ 350,960 242,482 
Accrued liabilities. 244,746 254,384 
Deferred credits_. --.--- 7,153 
Contrib. in aid of 
construction __.. 182,076 181,866 
REE 6,451,935 6,220,481 
Sag 932,964 729,581 
SO 33,253,196 32,657,292! Total.....-.--- 33,253,196 32,657,292 
—V. 150, p. 3982. 
Minneapolis Gas Light Co.—Earnings— 
~—12 Mos. End. Mar. 31—- ——Years End. Dec. 31— 
Period— 1941 1940 1940 1 
Operating revenues - _-___ $6,042,342 $5,594,019 $5,885,614 $5,355,723 
Operating expenses: 
Operations __......-- 3,077,794 2,790,303 2,989,942 2,643,284 
Maintenance _______- 247,575 259,465 255,731 264 ,032 
Taxes (incl. inc. taxes) 870,582 769 367 836 ,646 763,127 
Prov. for retires. & re- 
placements -_-.-..-._.-_- 288 ,022 271,308 284,810 267,781 





Net oper. revenues__. $1,558,369 
3,247 


$1,503,576 $1,518,486 
Non-oper. income _ - - - _- 3,256 3,312 


$1,417,500 
24,756 














Gross income - - ----.- $1,561,616 $1,506,832 $1,521,798 $1,442,256 
Interest deductions -_ __ __ 476,014 476,738 476,380 476,234 
Other deductions - - - - - - 94,470 94,470 94,470 94,470 

eae a $991.132 $935,624 $950,948 $871,552 
Int. receiv. from Amer. 

ET eee Te ‘Seecen 31,316 

Net income. ........ $991,132 $943,453 $950,948 $902,868 
x Preferred dividends - - - 202,409 205,461 203 ,617 206 ,006 

ae $788 ,723 $737 ,992 $747,331 $696 ,862 


x Includes payments on account of participation units. 
Balance Sheet 











Mar.31,’41 Dec.31,'40 Mar.31,’41 Dec.31,’40 
Assets— $ $ TAabilities— $s 
Prop., pl’t & eqpt.27,133,746 27,038,378 | Long-term debt_...11,772,000 11,772,000 
Investments --.-.-- 1,823,755 1,823,755| Consumers’ depos. 88,231 88,169 
Cash in banks & Accounts payable. 335,030 291,053 
on hand----.--- 136,610 285,368 | Accrued interest... 176,680 58,347 
Accountsreceiv’le. 640,546 498,288 | Accr. taxes, local, 
Mdse., mat’ls & State & Federal. 793,176 874,396 
supplies... ...-.-. 609 463 426,832| Accrued divs. on 
Special int. depos- 9,259 11,484] pref, stocks---- 10,557 10;558 
L Pe dcaihae 4,032 3,532 | Other acer. liabs-- 9,842 72,483 
d Special depos. for Det. acct. payable 48,750 52,500 
particip't'n units a Partic’p’t’n units 
(contra) ...-.-. 45,000 11,483 (contra) ..----- i _———— 
d Special depos.for a Ist pref. stk. $6 
$6 Ist pref. stk. series (contra) -- 105 105 
(contra) -...--. 105 105 | Unadjusted credits a.  ieapmte 
Unamort. debt dis- Reserves-_-_--..-.-- 3,143,700 3,090,592 
count & expense 793,427 815,066 | Ist creferred stock, 
Natural gas con- cum. ($100 par) 2,256,700 2,256,700 
version expense_ 75,871 80,424/$5 inc. partic.units 1,408,425 1,469,226 
Franchise expense _ 75,843 76,828|c Com. stock (no 
Pref. stock selling DS detgalewione 2,200,000 2,200,000 
& exch. expense _ 74,523 76,501 | Earned surplus... 574,562 415,114 
Rate litigat’n exp. 52,128 52,805 b Excess of liquida- 
Prepaid expenses - 17,141 7,656 eee 30,915 36,717 
Unamort. leaseh’ld Liquidation val. of 
improvements . - 33,657 36,355 partic. units out- 
GER sadctedcens 4,773 15,199; standing ----- Dr1 677,809 Dr1775,565 
Capital surplus. --10,308,667 10,308,667 
A 31,529,882 31,248,579; Total....-.----. 31,529,882 31,248,579 


a Called for redemption—not deposited. b Over cost value of participa- 
tion units outstanding. c Represented by 44,000 shares. d Called for 
redemption.—V. 151, Pp. 2652. 
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Minneapolis Brewing Co.—Earnings— 

Years Ended Dec. 31— 1940 1939 
EE REE a A NE $2,043,252 $2,511,564 


1,269,793 
$1,241,770 
5,943 


1,336,728 
$706,524 
28,001 


Selling, delivery, administrative & general expenses 





SE a ie re eyes 
I I nin ncniehdacinahdhine hetee 








Sa tients al, + S36 $1,247,713 
Interest and amortization expenmse____...._.._-_- 27,586 
Bad debts charged off, less recoveries ___.......-- 16 °098 enemies 
Net loss from disposal of capital assets__....... - 1,662 =< == 
Provision for taxes on income_-__...........---- 195,444 261,742 

EIT RT ae A I $511,719 $958,385 
te et pe dag Et Nl 00, 500,000 
Earnings per share of capita] stock__.._.......-.- $1.02 $1.92 


Note—Depreciation charges for 1940 amounted to $387,187 of which 
$216.646 applied to plant and equipment and $170,541 to kegs, cases and 


bottles. 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $718,646; notes and accounts receivable, $354,905; inven- 
tories , $442,413; other assets, $59,927; property, plant one equipment (net), 
$2,760,868; deferred charges, $115,323; total, $4,452,082 

Liabilities—Notes ayable, $34,757; accounts payable, $210,151; accrued 
liabilities, $66,105; Federal and State taxes on income, $199,200; liability 
for containers paid for by customers, $110,443; long-term debt, $300,000; 
capital stock (par $1), $500,000; capital omyeee. $1,117,843; earned surplus, 
$1,913,582; total, $4,452,082.—V. 152, p. 1924. 


Minnesota Power & Light Co.—Earnings— 


Calendar Years— 1940 1939 1938 1937 
Operating revenues _____ $7, 199, 773 $6,718,885 $8. 162,202 06.653. 1a 
Oper. exps., incl. taxes_._ x3,758,312 3,052,614 796.775 3,126,1 
Amort. of limited-term 

investments. _______- 6,889 6,863 6,771 6,729 
Prop. retire. res.approp. 650,000 600,000 550,000 500,000 











Net oper. revenues... $3,014,572 $3,059,408 $2,808,656 $3,189,891 
Other income.........-. 1,343 1,457 1,084 3,950 
Gross income____-_-_-_- $3,015,915 $3,060,865 $2,809,741 $3,193,841 
Int. on a. bonds__-- 1,608,153 1,618,430 1,627,880 1,636,542 
Other int. & deductions_ 72,368 70,121 71,220 71,793 
Int. charged to construc. Cr4 733 Cri ,768 Cr1 ,687 Cr6,031 
Net income......... $1,340,127 $1,374,081 $1,112,327 $1,491,537 


Divs. on 7% pref. stock. 560,511 688 ,628 560,511 74 ‘ 882 

Divs. on 6% pref. stock_ 2,502 2,700 680 

Divs. on $6 ref. stock __ 427,812 427 ,623 567980 

x Includes provision of $50,000 for possible Federal excess profits tax. 
Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— $ $ Liabiltttes— $ $ 
Plant, prop., fran- aCapital stock _ _._34,673,000 34,673,000 

chises, &c_.._-_- 77,944,660 77,491,208 | Long-term debt -_-.33,924,000 34,114,000 
Investments ____- 2,001 2,501; Accounts payable- 77.503 81,998 
Sinking fund - - - - - 371 81| Divs. declared.... 247,706 474,795 
Cash in banks (on Matured int __--_- 28,652 24,035 

demand) -_-_---. 1,047,890 871,396 | Consumers’ deps_ - 86,700 87,172 
Working funds - -- 8,461 7,031 | Taxes accrued__._ 1,269,184 1,065,657 
Notes receivable _- 2,208 1,884| Interest accrued_. 307,395 310,557 
Accts. receivable... 751,553 753,137 | Other curr. & accr. 
Materials & suppl. 486,519 484,166 liabilities _....- 43,503 39,996 
Prepayments - _ - - - 13,508 19,825] Deferred credits -— 8,600 11,648 
Misc. curr. assets_ 6,887 9,497 | Reserves_-_-__-_--_-- 6,053,213 5,813,166 
Special deposits - - - 32,653 24,135|Contribu’n in aid 
Unamortized debt of construction_ 13,027 11,816 

disct. & expense 1,363,272 1,419,025] Earned surplus... 4,932,882 4,384,676 
Other def. charges 5,386 8,630 

, ee 81,665,367 81,092,517 81,665,367 81,092,517 





a Represented by: 80,073 shares 7% pref. cum., $100 par; 417 sbares 
of 6% pref. cum., $100 par; 71,302 shares of $6 ref. cum. (no par),and 
2,000,000 shares of common, $10 par.—V. 153, p. 103 


Mississippi River Power Co.—Larnings— 








Calendar Years— 1940 1939 y1938 x1937 
Gross earnings___....-- $4,503,576 $4,271,100 $4,021,444 $4,197,178 
Oper. exps., maintenance 

and taxes........... 1,943,793 1,577 ,056 1,026,202 1,693 ,392 
Provision for deprec-__ __ 400,000 260,000 260,000 260,000 
Int., amort. and miscell. 

deductions... ........ 982,957 991,053 999 397 1,008 ,477 

Net income--_-—___.._- $1,176,826 $1,442,991 $1, 736. 845 $1,235,308 
Preferred dividends- _-_- 494,068 494,682 4 068 494,068 
Common dividends----_ 609 ,600 920,000 E 341 ‘600 840,000 

Balance, surplus -_-___- $73,158 $28,309 $177 def$98,760 


x Including Missouri Transmission Co. 
mission Co. to date of dissolution, Nov. 23, 


Balance Sheet Dec. 31 


ean nine Missouri Trans- 




















1940 1939 1940 1939 
Assets— $s $ Liabilities— $ $s 
Utility properties .47,206,083 47,162,231 |6% cum. pref. stk. 8,234,475 8,234,475 
Other properties __ 38,027 129,604; Com. stock ($100 
Cash on depos.with Sans cs ened extinct 16,000,000 16,000,000 
sink.fd.trustee. 157,891 159,431 | Funded debt - - - _-_ 18,570,500 18,722,000 
Investments __._. 5,798,043 5,801,097) Accounts payable. 1,092 3,473 
Sa 570,749 42,356 | Payrolls payable__ 10,516 10,691 
Deposits for pay- Due to affil. cos. 
ment ofint.,@e. 531,015 535,353 on current acct. ----.-- 52,391 
Accts. rec. (trade) 263,832 244,026 | Taxes accrued_._.. 756,305 562,167 
Other accts. rec’le_ 3,703 6,119| Interest accrued_. 417,313 421,100 
Due from affil. cos. | Divs. declared 123,517 123,517 
Won current acct - 89,175 50,641 | Other current and 
Mat’ls & supplies. 71,349 68 ,086 accrd. liabilities 45,393 26,537 
Deferred charges.. 585,639 626,851 | Reserves_________ 5,528,789 5,023,367 
| Earned surplus... 5,627,606 5. 646,076 
Total. ........55,315,505 54,825,795 | Renchwwe eee 55,315, 505 54, 825, 795 
—V. 152, p. 3190. 
Mississippi Valley Public Service Co.—Farnings— 
Calendar Years— 1940 1939 1938 
Total operating revenues_________-_~- $1,103,576 $1,031,646 $1,009,813 
Operating expenses and taxes _-_-_-_--_- 796,023 750,514 668,881 
Net operating income ____--_-__-- -- $307,553 $281,132 $340,932 
GE SI rnc be tenectcencscaccs 158 1,756 957 
Gross income -_ - - _ . __-_- ‘tested $307,711 $282,888 $341,890 
Interest on funded debt eee ee waka 83,020 83,930 as 167 
eae is ee eee 3,003 1,868 623 
Amortization of bond disct. & exp- - - - 19,429 19,440 13° 830 
Miscellaneous deductions_---------- a  «<anee 1,100 
Net income_______- istuasse Sane $177,650 $223. a0 
Dividends on preferred SS a raat 99,319 99.316 319 
Dividends on common stock - - - - - - - - 49.200 49,200 49. 200 


Balance Sheet Dec. 31, 1940 

Asseis—Utility plant, $5,623,728; cash, $80,132: accounts receivable 
(net). $70,849; materials and supplies, $134,695; prepaid insurance, $4,687; 

deferred charges, $275. sc S: commissions and expenses on preferred stock, 
$45,317: total, $6,234.5 

Liabilities—? % ot. preferred eo} series A, $561,100; 6% 
cumulative referred stock, series B, $1,000,700; common stock (par 
$100), $1,230,000: long-term debt, $2,058.000; accounts payable, $28,587; 


customers’ deposits, $13,978; dividends payable on 6% cumulative pre- 


The Commercial & Financial Chronicle 





247 


Seared stock, $15, 5,011; ante accrued on 7% cumulative preferred stock, 


73; accru taxes, 1,320; accrued interest, $16,595; other current 
liabilities, $10,648; - th, $868,808; contributions in aid of construction, 
$31,160; earned surplus, $245, 335; total. $6,234.513.—V. 151, p. 1901. 


Monogram Pictures Corp.—Listing— 

The New York Curb Exchange has approved the listing of 55,376 addi- 
Sa LA common stock (per $1) upon official notice of issuance. 
—s , Pp 


Montgomery Ward & Co., Inc.—Sales— 

Period End. June 30—  1941—Month—1940 1941—5 Mos.—1940 

— 152" p. : mes $52,871,545 $43,104,316 $249784,642 $204237,361 
_ Pp 


Moore Drop Forging Co.—Tenders 
Company announced that $44,894 is now available in the sinking fund 
for the purchase on Juty 31, 1941, of class A shares of the company at the 
lowest price such shares are offered to the company, not to exceed $75 
per share. Class A shareholders are invited to submit offers on or before 
Re A 21, 1941 to the company’s transfer agents, Bankers Trust Co. “te 
New York or the First National Bank of Boston.—V. 152, p. 684. 


(G. C.) Murphy Co.—Sales— 

Period End. June 30— | 1941—Monih—1940 1941—6 Mos.—1940 
ee Oe Ra, Se $4,931,317 $4,397,795 $26,213,088 $22,568, oe 
DORNER Bt CRUE... kn nk dckadbne evade ened dneee 204 202 
—V. 152, p. 3817. 


National Bancservice Corp., Chicago—Assels to Be 





Distributed— 
Chanceilor W. W. Harrington at Wilmi nm, Del., July 9, ordered the 
rema assets of the corporation totaling 103, 165 to be distributed on a 


ro-rata is among the holders of ~~ + stock upon reoeine of claim. 

he distribution was recommended in the final report of William Poole, 
receiver of the dissolved concern. The Chancellor allowed claims totaling 
$4,596.—-V. 128, Pp. 1744. 


National Candy Co., Inc.—New Official— 

Announcement was made on July 2 that Z. E. Vose of New York had 
been appointed Vice-President of the company ‘and had joined its ad- 
ministrative staff on July 1.—V. 152, p. 3031. 


National City Lines, Inc. (& Subs.)—Earnings— 











Calendar Years— 1940 1939 1938 
Operating income__.....-...------ $6,843,061 5,876,963 4 4,774 308 
Operating expenses -_-_...-.-...------ 5.864.803 5.096.498 4,306.16 

Net operating income-_-_-...---.--- $978,258 $780,464 $468,228 
Qu SS bin dantind decnreecien 129,352 31,118 46,250 

NS en. 8 one emebahe’ $1,107,610 $811,583 $514,479 
Other deductions..................- 328,243 220,298 162,206 

SO, ee ee, re ee $779,367 $591,284 $352,272 
Earnings per share on common.- ----- $2.61 $2.05 $1.01 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $1,243,901; accounts and notes receivable, $90,745; note 
receivable, $50, 000: materials. yor ad supplies. $81,497; prepaid expenses 
$125,357; tan ble property, $3,6 esas property, $2,297, 878: 
other assets, $1,056,277; total, iss 549.6 

Liabilities—Accounts ‘payable, $159, OotO: accrued salaries and wages, 
tec 569: accrued taxes, insurance and other expenses, $152,017; dividends 
paya ble on preference and class A stocks, $64,87 : accrued Federal taxes on 
ncome, $228,129; equipment and other term obligations, $1,938,337; bonds 
of subsidiary company, in hands of public, $234,000; unearned revenue, 
$41,400; $3 convertible cum. preference stock, $3,325, ; $2 cum. conv. 
class A stock, $750,000; common stock ($1 par), $200, 00. paid-in surplus, 
$760,000; earned surplus, $589,120; total, $8,549,656.—V. 152, p. 2863. 


National Gas & Electric Corp. (& Subs.)—Zarnings— 





Period Ended May31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues -_--.- $202,182 $170,224 $2,248,073 $2,037,125 
in tt. eheewetis 112,957 $5,405 1 ’272, 492 1,125,480 

EES 6,952 6,455 93,318 99,805 
Fed. & Stave inc. taxes_-_ ‘ 5,083 100,131 46,966 
General taxes_..----.- 9,941 12,139 145,519 147,543 














xUtility oper. income. $62,549 $51,141 $636,613 $617,331 
Other income (net) _.__- 3,359 1,857 23 457 16,397 

x Gross income. ----- $65,908 $52,998 $660,070 $633 ,728 
Retirement res. accruals 25,914 20,3 254,201 225,989 

Gross income... eS aie $39,994 $32,602 $405,868 $407 ,739 
Interest on bonds- ----- 10,413 10,673 127,160 128,191 
Amortization of debt dis- 

count and expense_ ---_ 355 355 4,266 4,266 
Other income charges - - - 421 476 7,001 5,693 

Net income. .-..---.-- $28,804 $21,098 $267 ,441 $269,589 


x Before retirement reserve accruals.—V. 153, p. 105. 


National Power & Light Co. (& Subs.)— Larnings— 
Period End. Apr. 30— 1941-3 Mos.—1940 1941—12 Mos.—1940 
Subsidiaries— 
Operating revenues _. -.- $20.878. br $19, rey thy $80 522,964 $76,390,442 
Operating expenses _ - - - - 617,442 ,053.321 38,206,146 36,976,771 




















Direct taxes_---.-_--- y3. 206. 190 2,156, 307 y10,022,814 6,993,928 
Property retirement re- 
serve appropriations-- 1,497,510 1.543,167 6,587,353 6,332,508 
Net oper. revenues... $6,055,288 $6,336,783 $25,706,651 $26,087,235 
Rent from lease of plants 
RP ae ee 1, 229 1,988 5,708 7,610 
Operating income... $6,056, 517 $6,338,771 $25,712,359 $26, 094 845 
Other income (net) ----- 2,299 14,259 78,750 19/318 
Gross income_._------ $6,058,816 $6,353,030 $25,791,109 $26,214,163 
Interest to public and 
other deductions - - --_- 2,389,522 2,586,354 9,892,855 11,074,302 
Int. charged toconstruc. Cr27,530 Cr5,048 Cr67,517 Cr14,515 
Re $3,696,824 $3,771,724 $15,965,771 $15,154,376 
Preferred divs. to public 1,405,802 1,405,802 5,623 ,206 5,685 ,503 
eS ee . $2,291,022 $2,365,922 $10,342,565 $9,468,873 
Portion applicable to mi- 
nority interests - -- --- 20 25 96 349 
+ Net GGuity....--<s $2,291,002 $2,365,897 $10,342,469 $9,468,524 
Nat. Pow. & Lt. Co.— 
+ Net equity —----- an - $2, 291,002 $2,365,897 $10,342,469 $9,468,524 
Other income. -- ----- 33 ,237 31,660 121,327 99,818 














Se le $2,324,239 $2,397,557 $10,463.796 $9,568,342 

Expenses, inc!. taxes _-- 152,012 103 ,942 630,782 409 337 
Bal. before int. and 

other deductions... $2,172,227 $2,293,615 $9,833,014 $9,159,005 

Int. & other deductions_ 257 813 258,296 1,020,942 1,020,523 
Bal. carried to consol. 

earned surplus_ ---- $1,914.414 62.008 318 $8,812,072 68.108 653 

Earnings per com. share $0.27 $0 $1.30 .18 


+ Net equity of National Power & Light Co. 7 income of OE... 
y Includes provisions by certain subsidiaries, of $155,103 and $392,807 
for Federal excess profits tax, for the three months and the 12 months ended 


April 30, 1941, respectively. 
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Comparative Statement of Income (Company Only) 
Period End. Apr.30— _1941—3 Mos.—1940 1941—12 Mos.—1940 




















Inc. from subs., consol_. $1,626,371 $1,627,834 $6,733,498 $6,010,346 
Other income_--_.-.-.---- 33 ,237 31,660 121,327 99,518 
Total income_-_-_----- $1,659,608 $1,659,494 $6,854,525 $6,110,164 
OT TE 53 816 46,752 255,151 195,962 
Other expenses... ----- 98,196 57,190 372,631 213,375 
Net oper. income__.. $1,507,596 $1,555,552 $6,224,043 $5,700,827 
Int. & other deductions _ 257,813 258,296 1,020,942 1,020,523 
Net income--.--_.--.-- $1,249,783 $1,297,256 $5,203,101 $4,680,304 


Note—No provision has been made for Federal excess profits tax since 
no excess profits are indicated. 


Offers Houston Lighting Shares for Own Preferred— 

The first step in the program of the Electric Bond & Share Co. to simplify 
its system took final form July 10 with announcement by its subsidiary, 
National Power & Light, of specific terms for retirement of its preferred 
stock by exchange for Houston — & Power Co. common stock. 

National pro to offer its preferred stockholders 1 7% shares of Houston 
common stock for each share of National $6 preferred. e rate of exchange 
was approved by National directors, July 10. It was filed July 11 with the 
Securities and Exchange Commission in the form of an amendment to the 
company's previous application seeking the necessary approval of the 
SEC to the contemplated exchange of stocks. : 

The proposed offer, National explains, will give the company’s preferred 
stockholders who make the exchange $6.75 a share in dividends based on 
Houston's 10-year dividend record of $3.50 a share per year and $10.16 a4 
share in earnings based on Houston's earnings for the 12 months ended 
May 31, 1941 which were $5.42 a common share. i 

The exchange plan is to become operative when it is accepted by 75% 
of National's preferred stockholders, but may be declared operative by the 
National Board when accepted by 50% of such stock. It wouid expire on 
Oct. 31, but that date may be extended not more than 60 days by Board 
action. 

Steps are now under way for the call of a special meeting of National stock- 
holders to obtain their sanction for the contemplated plan. 

National already has retired most of its debt in anticipation of ultimate 
liquidation steps. It now has outstanding only $4,829,500 of debt in the 
form of 5% debentures and has more than sufficient cash and current assets 
to retire that remaining amount. 

According to Paul B. Sawyer, President of National, success of the 
Houston exchange would be followed by distribution or sale of the compony 2 


remaini ts for benefit of remaining stockholders ‘‘in accordance w 
sraneanie 46 & 1 the SEC."’ The 


such pro ls as may be approved from time to time b 
preferred not accepting the ouston exchange would be liquidated at $100 
a share. 

National’s major remaining assets following a distribution of Houston 
would be Pennsylvania Power & Light, Caroolina Power & Light, Birraing- 
ee Deets and ownership of the Memphis Steam Generating Station. 

. 152, p. 4130. 


National Investors Corp.—Larnings— 





6 Months Ended June 30— 1941 1940 
DS $267 257 $260 342 
eo ie eo ee i ce eeaeaeeae 69 ,027 72,591 
eos wap eteneomabiie 9,458 4,282 

Ce amas mae hae $188,772 $183,470 
enh tear saith nbdaeacattiotbeass 202 ,552 177 425 


Statement of Assets June 30, 1941 

Assets—Cash, $1,278,988; dividends receivable, $23,542: investments, 
at market value (Federal income tax cost), $9,890,554; less, excess of tax 
cost over market value, $1,195,268; total, $9,997,816. 

Deduct—Dividend declared, $202,552; payable on capital stock repur- 
chased, $1,087; accrued expenses, $4,400; provision for taxes, $14,541; net 
assets, $9,775,237.—V. 152, p. 4131. 

National Liberty Insurance Co. of America—/fzira 
Dividend— 

Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the regular semi-annual dividend of like amount on the capital 
stock, par $2, both payable Aug. 15 to holders of record July 31. Similar 
amounts were paid on Feb. 15, last; Aug. 15 and Feb. 15, 1940, and on 
Aug. 15, 1939.—V. 152, p. 271. 


Neisner Brothers, Inc.— Sales— 


Period End, June 30— _1941—-Month—1940 1941—-6 Mos.—1940 
cb ach hene Canes e $2,021,955 $1,857,315 $10,778,307 $¥,798,153 


Nevada-California Electric Corp.—Name Changed, &c. 

A. B. West, President, in letter to stockholders June 30, states: 

“The necessary filing and recording has been done so that the effective 
date of the amendments adopted by the stockholders, June 20, and there- 
fore of the recapitalization, is June 30, 1941. 

“Under the laws of Delaware a majority of each class of stock, voti 
separately, Was necessary to authorize the amendments. We are Gratified 
to report that out of 105,023 preferred shares outstanding 84,562 shares were 

ted at the meeting and 83,894 voted affirmatively, and out of 

,683 common shares outstanding 75,975 shares Were represented, of which 
75,970 voted affirmatively. 

“Thus over 99% of the preferred stock represented at the meeting and 
approximately 80% of such stock outstanding voted for the amendments. 
Similarly, over 99% of the common stock represented at the meeting and 
approximately 90% of such stock outstanding voted for the amendments. 

msequently, all of the proposed amendments have been adopted by the 
stockholders and are now effective. The name of the company is therefore 
California Electric Power Co., and new stock certificates are available at the 
office of The International Trust Co., transfer agent, Denver, Colo. 

“Under the plan of recapitalization, authorized by the board of directors 
on May 29, 1941, of which the amendments approved by the stockholders 
on June 20, 1941 were a part, each holder of preferred s was given the 
opportunity voluntarily of accepting an offer, not later than the close of 
business on June 25, 1941, to receive one full share of $3 preferred stock, 
six shares of common stock and $1 in cash for each share of old preferred 
stock and settlement of cumulative dividends on the preferred stock. 
Up to that date holders of approximately 71 % of the corporation’s preferred 
stock have accepted such offer and in view of such substantial acceptance 
the board of directors has extended the period for acceptance until the close 
of business on July 24. Those preferred stockholders who have signed the 
letter of acceptance of the offer of settlement are notified that stock cer- 
tificates in definitive form representing the $3 preferred stock authorized 
by the amendment to Article Fourth are available for issuance and such 
stockholders may, therefore, forward their stock certificates to International 
Trust Co., transfer t, Denver, Colo., for exchange, it being understood 
that for each share of preferred stock of Nevada-California Electric Corp. 
so surrendered the stockholder will receive: (1) One fullshare of $3 preferred 
stock (par $50 per share). (2) Six shares of common stock (par $10 per 
share). (3) One dollar in cash. 

“In view of the extension of time for acceptance of the offer of settlement 
it is suggested that preferred stockholders who have not yet decided whether 
to accept or reject such offer should retain their certificates until the expira- 
tion of the extension period.’’—V. 153, p. 105. 


New England Gas & Electric Association—System 
Output— 

For the week ended July 4, New England Gas & Electric Association 
reports electric output of 9,996,185 kwh. This is an increase of 2,756,899 
kwh., or 38.08% above production of 7,259,286 kwh. for the corresponding 
bey Ay utput is reported at 76,900,000 ft.,ad 

as output is repor a R cu. ft., a decrease of 2,787,000 cu. ft., 
by oo % below production of 79,687,000 cu. ft. in the corresponding week 
or the month ended June 30, New England Gas & Electric Assn. reports 
electric output of 45,865,515 kwh. This is an increase of 1.039.897 kwh. _ 
or 31.70% above production of 34,825,618 kwh. for the corresponding 


month a year ago. 
rted as 381,834,000 cu. ft., an increase of 16,239,000 


Gas output is 
cu. ft., or 4.44% above production of Rp 005.000 cu. ft. in the correspond- 
, Pp. ° 


ng month a year ago.— V. 1 
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New England Telephone & Telegraph Co.—Earnings— 


Period Ended May31— 1941—Month—1940 1941—5 Mos.— 1440 
Operating revenues_.... 354,271 $6,753,910 $35,114,458 $32,625,654 
Uncollectible oper. rev. 14,222 17,282 64,860 76,821 











Operating revenues... 27,340,049 $6,736,628 $35,049,598 $32,548,833 
Operating expenses -.- --__ *4'899,999 4,638,308 23,732,561 22,786,932 

Net oper. revenues... $2,440,050 $2,068,320 $11,317,037 $9,761,901 
Operating taxes___.__-- 925,226 775,570 4,404,149 3,740,084 

Net operating income. $1,514,824 $1,322,750 $6,912,888 $6,021,817 
Net income... nad igh Forte +1009. 919,779 4,781,122 3,987,794 

Gain in Phones— 

Company reports a gain of 7,792 stations in June, against a gain of 7,000 
in June last year. or six months this year the in was 53,565 com- 
pared with 38,903 in the first six months of 1940.—-V. 152, p. 3819. 


New York Air Brake Co.—JLarnings— 


Period End. June30— 1941—3 Mos.—1940 
Net profit after taxes, 


1941—6 Mos.—1940 


depreciation, &c_-- ~~ $642,510 $291,401 $1,121,446 $832,818 
Shs. cap. stk. (no par) -_- 259,120 259,120 259,120 259,120 
Earnings per share _- --_- $2.48 $1.12 $4.33 $3.21 


Note—No provision has been made for Federal excess profits tax, as the 
amount of such tax, if any, depends upon earnings for the full year and 
accordingly cannot be determined at this time, the report states. 


To Pay 50-Cent Common Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable A ug. 1 to holders of record July 18. Like amountsjwere paid 
on May 1 and Feb. 1, last, and compares with $1 paid on Dec. 16, 1940, 
aoe 50 ais paid on Nov. 1, 1940, and each three months previously.—V. 

52, p. 2 5 


New York Central RR. Co.—Zarnings— 
Period End. May 31—  wilenameedll” teed = ii Mos .—1940 


§ 3 
Railway oper. revenues. 36,717,134 29,494,370 170,487,940 145,450,851 
Railway oper. expenses. 26,087,383 22,557,396 123,963,243 112,806,457 


46,524,697 32,644,394 

















Net rev. fromry.oper. 1,629,751 6,936,974 
Railway tax accruals... 4,334,858 2,921,129 17,906,519 14,293,280 
Equip. & jt. facil. rents. 1,161,869 1,142,240 6,076,872 5,886,205 
Net ry. oper. inc. -.--- 5,133,024 2,873,605 22,541,306 12,464,9.9 
Other income.......... 1,552,U89 1,335,445 7,340,790 6,659 695 
Total income_._....-. 6,685,113 4,209,050 29,882,096 19,124,604 
Misc. deduc. from inc-- 130,108 130,586 663 317 721,532 
Income available for 
fixed charges_----- 6,555,005 4,078,464 29,218,779 18,403,072 
Total fixed charges-_---- 4,392,236 3,999,869 20,231,658 19,784,151 
Net income......... 2,162,769 78,595 8,987,121 def1,381,079 


Note—Company not subject to Federal excess profits tax. 


Equipment Trust Certificates— 


The Interstate Commerce Commission on July 2 authorized the company 
to assume obligation and nett, in respect of not exceeding $15, ,000 
(second equipment trust of 1941) 2% equipment trust certificates, to 
be issued by the Gustanty Trust Co., New ork, as trustee and sold at 
100.539 and accrued dividends in connection with the procurement of 
certain equipment. The report of the Commission states: 

The applicant invited 161 firms and institutions to bid for the purchase 
of the certificates, the bidders being required to name the rate of dividends 
to be borne thereby in multiples of % of 1% perannum. Inresponse thereto 
two bids representing 17 parties were received. The better bid, 100.539 
and accrued dividends, based on a rate of 24% per annum, was made by 
Salomon Brothers & Hutzler, acting on behalf of itself and Dick & Merle- 
Smith and Stroud & Co., Inc., and has been accepted. On this basis the 
average annual cost of the proceeds to the applicant will be approximately 
2.14% .—V. 152, p. 4131. 


New York City Transit System—Zarnings— 
{Includes BMT, IRT AND IND Divisions] 








Period Ended May 31, 1941— Month 8 Months 
Total operating revenues... .................... $9,076,134 $75,096,356 
nn kn odliaee ina au 7,141,990 58,134,093 
EIS Ga ES RN 1 Si HY 22,167 179,506 

Income from operations.....................- $1,911,976 $16,782,756 
DE ENE. occ cetacdbwocccanbedsnece 31,785 254,139 

Excess of revenues over operating expenses _ ___ - $1,943,761 $17,036,896 


—V. 152, p. 3820. 
New York Hanseatic Corp.—Bal. Sheet June 30, 1941— 


Assets— Ltabtlittes— 
Cash in banks & on hand-_----_ $448,179 | Due to customers--_.........- $26,442 
Commercial bills (short-term). 125,000/ Securities purchased, not yet 
U.S. defense bonds__......_. 49,950 Pci n1denenatheteve 26,990 
Marketable stocks and bonds. 2,258,656! Unearned discount, reserves 
Other securities. ............ 249,960 Di di sastbecsusane 58,713 


Securities sold, not yet del’ vd_ 13,852 Reserve for contingencies and 





Due from banks and others-__ 24,522 investment in other securities 285,219 
Accrued interest receivable -_-_ 16,013 | Capital stock (par $50) __...--. 2,000 ,000 
SR SEU. po a hancaescesce | ER SS EF ET 808 655 
a Treasury stock...........-. Dri9,530 

Dl ttitacadcebwwsbidediee Bee “ENON ocean déccavccesccecs $3,186,489 


a 466 shares at cost.—V. 152, p. 272. 
New York New Haven & Hartford RR.—E£yquipment 


Trust Certificates— 


The Interstate Commerce Commission on July 2 authorized the company 
to assume obligation and liability in respect of not exceeding $2,890,000 
equipment trust certificates of 1941, No. 1, to be issued py the National 
Shawmut Bank, Boston, as trustee, and sold at 99.3612 and accrued divs. 
in connection with the procurement of cortain equipment. 

The report of the Commission states: 

The railroad trustees invited 77 bankers, brokers and insurance companies 
to bid for the purchase of the certificates, the bidders being required to 
name the rate of dividends to be borne thereby. In response thereto, 11 
bids were received. The highest bid, 99.3612 and accrued divs., based on 
arate of 1% % per annum, was made by Gregory & Son, Inc., and has been 
accepted. On this basis the average annua! cost of the proceeds to the 
railroad trustees will be approximately 1.88% .—V. 152, p. 4131. 


New York Telephone Co.—Earnings— 
Period End. May 31— 1941—Month—1940 et Mos.—1940 
o 


Operating revenues_.- --- $19,175,357 $18,685,293 $94,451,399 $90,951,488 
65,104 68,235 313,779 341,664 


Uncollectible oper. rev. - 
Operating revenues_- $19. 10,253 $18 .617 088 $94,137,620 $90,609,824 











Operating expenses-- --- 264,177 12,037,450 58,843,785 58,453,525 
Net oper. revenues... $6,846,076 $6,579,608 $35,293,835 $32,156,299 
Operating taxes__._..-- 3,559,272 3,208,347 17,708,511 15,650,437 
_Net oper. income.-.-- $3,286,804 $3,371,261 $17,585,324 $16,505,862 
) Fee 2,959,389 2,992,611 16,365,677 15,182,278 


Gain in Phones— 

Company added 5,440 stations to its lines during June, compared with 
4,594 in the same month a year ago. 

The June additions brought the total for the six months to 66,512 phones 
compared with an increase of 61,581 for the first half of 1940.—V. 152, 
p. a 
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New York State Electric & Gas Corp.—Bonds and 
Stock Called— 


All of the outstanding first mortgage gold bonds, 414 % series due 1980, 
4% % series due 1960, and 4% series due 1965, have been called for redemp- 
tion on Aug. 7 at 102, 103 and 105 and accrued interest, respectively. 

All of the outstanding 5% % cumulative preferred stock has been called 
for redemption on Aug. 7 at $305.55 per share. 

Payment on all of the above issues will be made at the Continental Bank 
& Trust Co. of New York. Immediate payment in full may be had at 
holders’ option.—V. 153, p. 105. 


(J. J.) Newberry Co.—Sales— 


Period End. June 30— _ 1941—Month—1940 1941—6 Mos.—1940 
OF aa sas ibe witiae $4,711,160 $4,307,869 $26,249,974 $22,902,486 
—V. 152, p. 5 


North American Aviation, Inc.—Backlog— 

Award of a $127 ,440,000 contract by the War Department to company’s 
Kansas City plant lifts the omeers backlog of unfilled orders to a record 
high of approximately $333.000. . This compares with $204,451,663 
at Dec. 31, 1940 and $50,599,663 on Dec. 31, 1939. 

Epectation is that additioaal new contracts will be placed with North 
American in the near future. These will lift total orders on hand to more 
than $400,000,000.—V. 152, p. 3821. 


Northern Natural Gas Co.—Reduces Share Offering— 

Company has filed with the Securities and Exchange Commission, an 
amendment to its registration statement disclosing that the number of 
shares of common stock (par $20) proposed for offering to the public had 
been reduced from 710, shares to 355,250 shares. According to the 
amendment, the 355,250 shares are at present owned, and outstanding, by 
North American Light & Power Co., and are to be offered to the public 
for the account of American Light & Power Co. 

The 355,250 additional shares originally registered with the SEC on 
April 21, 1941, for offering to the public, but now withdrawn from registra- 
tion, constitute the shares outstanding and owned by United Light & Rys. 
Co., a subsidiary of Uhited Light & Power Co.—V. 152, p. 3976. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 




















Year Ended April 30— 0 
rr re . .  eeehieantaewebae $40,631,663 $38,507,757 
itt tard nde asinliain Guia vie ache ieeeenteint stp a 14,213,426 14,077,361 

ae emgeminieeintnmmmaela 1,566,234 1,670,269 
eh ia 6 anette sie ao oan igi efiaiaeih & e 4,145,051 a3,733,731 
Taxes (other than income taxes) ----_..---..---- 5,135,638 4,866,766 
Provision for Federal and State income taxes- -- - - 3,296,310 96 311 

Net operating income_--_---_----...----__----$12,275,004 $11,863,318 
ee cen ahnetsemunneoek 92,928 101,416 

I es i a, Sarees eau we & $12,367,932 $11,964,735 
Se Oe SED GIR. nw ce cucumcsnccdomncce 3,487,450 3,487,450 
8 we i's wale wane vndins x + 80,300 136,717 
Amortization of debt discount and expense---- _-_ - 671,089 693 ,925 
Gt EE eden ere h ssahobe as ceenn ccs vane 65,264 44,081 
Amortization of sundry fixed assets ----_- ~~ - ~~~ cn 41,843 41,843 
Amortization of expenses on sales of capital stock of 

I os i on oe dats neh imine a 30,000 10,000 
Interest charged to construction-----....... --- Cr&82 327 Cr29 554 
PE Setatecadbareas+atasectcerenseens 110,910 128,305 

Se ee ee ee ee 7,963,403 $7,451,967 
Divs. on capital stock of subs. held by public: 

Cumul. pref. stock, $5 series, of Northern States 

CD, CONOR. cba cia ne hehe tines 1,375,000 1,375,000 

Cumulative pref. stock, 5% of Northern States 

Se SR epee eae 27,135 27,135 
Common stock of Chippewa and Flambeau 

OCD DH cc esiscacsescschasuews aap 29,070 29,070 
en ities atk heed dake cea nee a $6,532,198 $6,020,763 


a Includes appre riation for retirement reserve of $2,040,122 and for 
depreciation of $1,693,609. 

Notes—(1) Provision for Federal income taxes for the above periods was 
made in accordance with the Revenue Acts in effect during such periods. 

(2) No provision for excess profits tax under the Second Revenue Act of 
1940 has been made as it is estimated no such tax will be due. 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended July 5, 1941, totaled 31,097,483 kilowatt hours, as compared with 
24,185,937 kilowatt hours for the corresponding week last year, an increase 
of 28.6% .—V. 153, p. 106. 


Ohio Associated Telephone Co.—Larnings— 











Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues _____ $74,560 $69,112 $364 ,932 $338 ,124 
Uncoll. oper. revenue ___ 179 160 871 788 

Operating revenues ___ $74,381 $68 ,952 $364 ,061 $337 336 
Operating expenses _____ 48,255 44,885 229,182 220,874 

Net operat. revenues_ $26,126 $24 ,067 $134,879 $116 462 
Operating taxes________ 10,159 8,199 47 398 40 395 

Net operat’g income__ $15,967 $15,868 $87 481 $76,067 


—V. 152, p. 3822. 


Ohio Bell Telephone Co.—£arnings— 


Period End. May 31— 1941— Month—1940 1941—5 Mos.—1940 
Operating revenues_____ $4,506,134 $4,032,510 $21,716,281 $19,522,841 
Uncoll. oper. revenue___ 9,069 8,966 44,556 40,800 





$4 023 544 $21,671,725 $19,482,041 
2,354,483 12,490,536 11,658,573 


$1,669,061 $9,181,189 $7,823,468 
602:913 3.677161 2.901 /371 


7 
$1,066,148 $5,504,028 $4,922,097 
1,051,599 5,511,662 4,856,291 





Operating revenues___ $4,497,065 
Operating expenses _____ 2,623,516 


Net operat’g revenues $1,873,549 
Operating taxes________ 756 923 


Net operating income_ $1,116,626 
We Bis oc oe cee 1,119,063 
—V. 152, p. 3822. 


Old Line Insurance Shares Corp.— Promoter Sentenced— 

The Securities and Exchange Commission and the Department of Jus- 
tice reported on July 7 that Samuel C. Pandolfo, President of Old Line 
Insurance Shares Corp. of Albuquerque, N. M., was sentenced to 10 years’ 
imprisonment on charges of fraud in connection with the sale of stock of 
the corporation. He was acquitted on three counts charging violations 
of ther tration provisions of the Securities Act of 1933. The case was 
tried in the U. 8. District Court at Santa Fe, N. M. 

According to the indictment, Old Line Insurance Shares Corp. was en- 
gaged in the small loan and finance business in the State of New Mexico. 
In selling the stock of the corporation, the indictment charged that Pandolfo 
falsely represented that the business of the company was successful. It 
also charged that the majority of the funds raised from the sale of the stock 
was converted to the defendant’s own use and benefit. 

It was charged in the indictment that Pandolfo failed to account to the 
corporation for funds collected from the sale of the stock and covered the 
shortages by delivering his personal promissory note to the corporation and 
by selling to it securities of other companies at prices greatly in excess of 
their fair market value.—V. 152, p. 2079, 2248. 


Outlet Co.—$1 Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
payable Aug. 1 to holders of record July 21. Previously quarterly divi- 








dends of 75 cents per share were distributed. See also V. 152, p. 273.—V. 
152, p. 3823. 


Pacific Gas & Electric Co.— Stock Offering— 

The company over-counter offering of 400,000 shares of 5% ($25 par) 
preferred stock was begun wey A at $27 a share, making the indicated yield 
about 4.63%. 


Ths issue has n sanctioned by the San Francisco onal 
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office of the Securities and Exchange Commission and by the Califonria 
Railroad Co 


on, and is the first customer-ownership direct sale 
undertaking by the company in nine years.—-V. 153, p. 107. 


Pacific Telephone & Telegraph Co.—EFarnings— 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues... $6,935,220 $6,297,839 $33,410,980 $30,597,347 
Uncollectible oper. rev- 21,800 18,700 104,900 95,850 





Operating revenues... $6,913,420 $6,279,139 $33,306,082 $30,501,497 
4,852,800 4,460,080 23 








Operating expenses --.- 23,162,670 21,759,195 
Net oper. revenues... $2,060,620 $1,819,059 $10,143,412 $8,742,302 
Operating taxes_-.....-. 979,486 858 ,407 4,849,670 4,209,326 
Net oper. income.-... $1,081,134 $960,652 $5,293,742 $4,532,976 
Net income_____----.-. 1,685,371 1,606,473 8,373,030 7,748,345 


—V. 152, p. 3823. 


Packard Motor Car Co.—Engine Contract— 

Company announced it has been awarded a contract for 900 additional 
marine engines for torpedo motorboats, costing $19,000,000. 

The latest award supplements a previous contract for 720 marine engines 
for the Navy, most of which already have been delivered. The engines, 
1,350 h. p. aviation t V-12 units, are to be used in mosquito fleet tor- 
pedo launching vessels in both the United States and British naval forces. 

To increase the present output from three engines a day to five, Packard 
Plans to obtain additional manufacturing space by converting some exist- 
ing pupemnenie production area to naval work. 

ith the latest contract awarded, Packard now has defense orders ap- 
proximating $250,000,000.—V. 152, p. 3977. 


Peaslee-Gaulbert Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable June 27 to holders of record June 25. Previously quarterly 
dividends of 12% cents per share were distributed. In addition, extra 
dividend of 25 cents was paid on Feb. 28, last.—V. 152, p. 1762. 


Pecos Valley Power & Light Co.—Larnings— 


Period End. Mar.31— 1941—-3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues-_-- $78,218 $85 403 $310,571 $: 
Oper. expenses & taxes 65,726 66,579 264,312 270,237 











Net operatingincome. .$12,492 $18,824 $46,259 $66,475 
GRP Ewascceans .  wevceak: | -- dee Sire 
Gross income_-----_-_- $12,492 $18,824 $46,878 $66,475 
Int. and other deduct’ns 21,513 22,046 86,546 88,851 
ee $9,021 $3 ,222 $39,668 $22,376 


x Before interest on non-cumulative income debentures.—V. 151, p. 2807. 


Penn-Mex Fuel Co.— Mexico Pays $300,000 for Properties 
Seized in 1938— 

The company has reached a settlement with Mexico and has received 
$300,000 in aaah as full compensation for its properties in Mexico, according 
to a statement issued July 9 by Harry F. Sinclair, President of the Con- 
yg oe ‘s Corp., which owns about 85% of the 394,391 shares of Penn- 
Mex Fuel Co. 

With the settlement, which grew out of the seizure of Mexico of all the 
properties of Penn-Mex Fuel on March 18, 1938, it is expected that the 
company soon will be dissolved and its assets distributed to stockholders. 
Previously the company had distributed virtually all of its remaining 
assets, most of which were in the United States at the time of the Mexican 
seizure. 

This settlement liqudiates most of the claims of the Sinclair interests 
against Mexico. More than a year ago the Consolidated agreed to accept 
$8.500,000 for its other properties in Mexico, and $4,000,000 has been 
paid so far.—V. 151, p. 425. 


(J. C.) Penney Co.—Sales— 

Sales for the month of June, 1941 were $28,389,621 as compared with 
$24 737.621 for June, 1940. This is an increase of $3 652,000 or 14.76%. 

Total sales from Jan. 1 to June 30, 1941 incl., were $146,715,011 as com- 
pared with $125,305,223 for the same period in 1940. This is an increase 
of $21,409,788 or 17.09% .—V. 152, p. 3823. 


Pennsylvania Salt Mfg. Co.—To Pay $1.75 Dividend— 

The directors have declared a dividend of $1.75 per share on the common 
stock, par $50, payable Sept. 15 to holders of record Aug. 29. Dividends of 
$2.25 was paid on June 13, last; $2 paid on Dec. 14, 1940; $1.75 on Sept. 14, 
1940; $3.25 on June 15, 1940: $2 on March 15, 1940 and on Dec. 15, 1939; 
dividend of $1.25 paid on Sept. 15, 1939; $1.75 on June 15, 1939 and $1 
paid on March 15, 1939.—V. 152, p. 3511, 3355. 


Penobscot Valley Gas Corp.—Larnings— 
12 Months Ended— Mar. 31, 41 Mar. 31, '40 Dec. 31, '40 Dec. 31.39 
16 $24,393 22,230 





Operating revenues -- - -- $24 369 $22,866 . 
GREE. cntidiebe re 14,777 13,378 14,515 12,814 
Maintenance. .....--. 34 341 41 351 
y | eR ae re 1,924 1,850 1,917 1,817 
Provision for retirements 
and replacements. --- 1,787 1,611 1,756 1,553 
Net oper. revenues - _- $5,539 $5,687 $5,862 $5,694 
Non-oper. income...... (| <-..-- piel ava ime 160 
Gross income. ------ $5,539 $5,687 $5,862 $5,855 
Int. toA. G. & P. Co_-_- 6,270 6,270 6,270 6,270 
Te Bs ccwncconwee $730 $583 $408 $415 


Balance Sheet March 31, 1941 
Assets—Property, plant and equipment, $105,512; investment in capital 
stock of affiliated company (Public Utilities Management Corp.), $70; 
cash, $3,693; accounts receivable (less reserve for uncollectible accounts of 
$1,338), $4,515; special interest deposit, $318; prepaid expenses, $52; total, 
$114,159 


159. 

Liabilities—Notes payable to affiliated company (Amer. Gas & Power Co. 
$118,737: consumers’ meter deposits, $225; accounts payable, $1,950; 
accrued taxes, local, State and Federal, $455; other accrued liabilities, $124; 
reserve for retirements and replacements, $8,688: capital stock (outstanding 
2.000 shares of $10 stated value each), $20,000; deficit, $36,021; total, 
$114,159.—V. 151, p. 2658. 


Peoples Drug Stores, Inc.—Sales— 

Period End. June 30— 1941— Month—1940 1941—6 Mos .—1940 
CGE. cwcitiiinwrdanace $2,140,243 $1,869,094 $12,765,608 $11,184,764 
—V. 152, p. 3824. 


Pepsi-Cola Co.—/nitial Dividend— 

Directors on July 2 declared an initial dividend of $1 per share on the new 
common stock, which began trading on the New York Stock Exchange on 
July 1, for the first time since this company’s merger with Loft, Inc. The 
dividend is payable July 25 to holders of record July 17. 


Transfer Agent— 
The Marine Midland Trust Co. of New York has been appointed transfer 
agent for 1,898,570.2 shares of the capital stock of this company.—V. 153, 


p. 107 
Peterborough & Hillsborough RR.—To Extend Bonds— 


The Interstate Commerce Commission on June 26 authorized the com- 
pany to extend from July 1, 1941 to July 1, 1951, the maturity date of 
$100,000 first mortgage 4%% bonds. he Boston & Maine RR. holds 
all the bonds proposed to be extended.—V. 143, p. 59. 


Phelps-Dodge Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the capital 
stock, par $25, payable Sept. 10 to holders of record Aug. 15. This com- 
pares with 25 cents paid on June 10 and on March 8, last; a year-end divi- 
dend of 75 cents paid on Dec. 10, 1940; dividends of 25 cents paid in each of 
the three preceding quarters and a year-end dividend of 75 cemts paid on 
Dec. 8, 1939.—V. 152, p. 3195. 
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Pirelli Co. of Italy— Shares Suspended— 

The American shares of the company have been suspended from trading 
on the New York Stock Exchange. In view of the small amount of shares 
outstanding and the limited marketability of the shares, application has 
been filed with the Securities & Exchange Commission to strike the stock 
from listing and registration.—V. 152, p. 1929. 


Pittsburgh & Lake Erie RR.—F£arnings— 

Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Railway oper. revenues. $2,682,268 $1,853,045 $10,844,132 $8,482,468 
Railway oper. expenses. 1,691,796 195,092 7,363,672 
$2,649,040 $1,118.796 


Netrev.fromry.oper. $990,472 
1,568 368 

















Railway tax accruals -__-_ 429,463 215,910 SSS ,024 
Eqpt. & joint facil. rents Cr318,469 Cr205,017 Cr1,651,120 Cr1,184,407 
Net ry. oper.income_. $879,478 $524,434 $2,731,792 $1,415,179 
Other income - -.-_-.---- 19,185 18,827 109,372 101,870 
Total income -__-_-_-- $598 663 $543,261 $2,841,164 $1,517,049 
Miscell. deducts. from 
RAREST he fe 154,393 104,002 579,697 229,384 
Inc. avail. for fixed 
charges._.......-.. $744,270 $439,259 $2,261,467 $1,287,665 
Total fixed charges - - - —- 40,114 3,373 53.674 17 ,07¢ 
Net income.-.....-.-.. $704,156 $435,886 $2,207,793 $1,270,592 


Note—Company not subject to Federal excess profits tax.—V. 153, p. 107. 


Portland Gas Light Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on the $6 cumu- 
lative preferred stock, no par value, payable July 15 to holders of record 
July 1. Like amounts were paid on April 15 and Jan. 15, last, Oct. 15, 
July 15, April 15 and Jan. 15, 1940, and compares with 75 cents paid on 
Oct. 15, 1939: 50 cents paid on July 15, April 15 and Jan. 15, 1939; 
dividends of 75 cents were paid on April 15 and Jan. 15, 1938, and previously 
reguiee quarterly dividends of $1.50 per share were distributed.—V. 152, 
p. 2081. 

Porto Rican American Tobacco Co.—Transfer, &c., of 


Assets— 
See Rican Corp. below.—V. 152, p. 2406. 


Postal Telegraph, Inc.—Larnings— 

Period End. May 31— 1941—Month—1940 194 
Total revenues ---.----- $2,039,245 $1,842,011 $9,7 
Income before deprec. & 


—5 Mos.—1940 
006 $8,694,096 





interest charges.____- 34,375 3.256 185,756 10ss152,737 
Provision for depreciat'n 200,697 199,273 1,003 .483 956.951 
Interest charges... -- -- 13'307 4304 56.694 10232 

Wet 1000. <2--ccccces $179,629 $200,321 $874,421 $1,119,920 
—V. 152, p. 3825. 


Prattsburgh Ry. Corp.— Abandonment— 

The Interstate Commerce Commission on June 26 issued a certificate 
permitting abandonment as to interstate and foreign commerce by the 
corporation of its entire line of railroad, extending from Prattsburgh to 
sane. approximately 11.44 miles, in Steuben County, N. Y.—V. 152, 
p. é 

(G. E.) Prentice Mfg. Co.—Eztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular queswery dividend of like amount on the common stock, 
Pet ety payable July 15, to holders of record July 1. See also—V. 

+p. o4. 


Public Service Co. of Indiana— Sells Bonds Privately—On 
April 9, 1941, company acquired all the assets (except for 
cash in the amount of $1,000) and assumed all the liabilities 
of Dresser Power Corp. (a subsidiary). On the same date 
the company sold $4,650,000 first mortgage bonds, series B, 
314%, due March 1, 1971, at 10424% and redeemed all of 
the outstanding ($4,800,000 principal amount) first mortgage 
bonds of Dresser Power Corp. 

Comparative Income Statement 


Period Ended May 31— 1941—5 Mos.—1940 1941—12 Mos.—1940 
Operating revenues _____ 67 Aes 278 $7,075,104 $17,335,483 $16,709,930 














Oper. exps. & taxes___-__ 5,063,366 12,791,113 12,093,624 
Net operating income_ $2,048,069 $2,011,738 $4,544,370 $4,616,306 
Other income-.___.__- Dri6,211 Dr78,680 Dri21,889 Dr224,100 
Gross income. _ ~~~ $2,031,858 $1,933,058 $4,422,481 $4,392,206 
Int. & other deductions 1,055,040 1,022 394 2,526,215 2,671,724 
Net income-........ $976,818 $910,664 $1,896,266 $1,720,482 


Note—Dresser Power Corp., a wholly-owned subsidiary company, has 
had no income and has incurred no expense properly chargeable to income, 
since its organization on April 5, 1937. 

Comparative Balance Sheet May 31 
(Including Dresser Power Corp.) 








1941 1940 | 1941 1940 
Assets— $ $ Ltabilittes— $ $ 
Utility plant (incl. Cum. pr. pref. stk.: 
P intangibles) . ...78,894,711 74,507,012] $7 ser. (80,577 
Construction fund 1,374,698 4,339,394 shares). _.__- 7,850,339 7,850,339 
a Investments and $6 ser. (13 
advances... --.. 2,751,975 1,942,462 shares) ...... 975,000 975,000 
GUS cabins sns ce 3,888,708 3,024,334|Cum,. preferred: 
b Accts. receivable 1,924,241 1,681,130 $6 ser. (70,569 
Due from affil.cos. 132,400 134,495 SN it wie 6,558,530 6,558,530 
Mdse., materials & @ Common stock . 22,125,000 22,125,000 
supplies... _--- 1,564,785 1,169,732|c Long-term debt_51,750,000 52,800,000 
Unamortized debt d Unsecured de- 
discount & exp., mand obligat’ns 591,901 555,313 
SE veceussace 3,935,963 5,096,336\e Accts. payable... 682,914 717,791 
Miseell., less res.. 284,213 202,013 | Accrued interest.. 605,981 608 ,857 
i SSN 1,898,062 1,403,972 
Payroll accrued. __ FS a 
Lease rentals to 
affil.companies. 223,854 236,106 
Other miscell.liabs 101,990 138,172 
Deferred liabils.-__ 576,842 838,325 
Reserves: Deprec. 5,456,735 4,124,380 
Contingent for 
Fed.ine.taxes 330,644 316,410 
Miscellaneous... 217,315 170,521 
Contribs. in aid of 
construction... 372,301 341,705 
Ds osebacaus 5,597,730 7,663,511 
Tete cede o---94,751,698 92,096,913} Total......... 94,751,698 92,096,913 





W alin connection with leased property, subsidiaries not consolidated, 
special deposits, &c., less reserves of $381,237 in 1941 and $751,791 in 1940. 
b Less reserve of $87,324 in 1941 and $81,837 in 1940. c Incl. in 1941 
current maturities of serial debentures, $300,000 maturing Sept. 1, 1 ; 

000 maturing March 1, 1942. d To Midland United Co. (parent 
ener - e Incl. $50,162 in 1941 and $44,498 in 1940 payable to a Filated 
companies. f Incl. $637,810 in 1941 and $235,729 in i940 for Federal 
a | eT accrued interest thereon. g 442,500 es no par. 


-arterly Income Shares, Inc.—s-Cent Dividend— 
? Directors have declared a dividend of 8 cents share on the common 
idle Aug. 1 to holders of record July 15. Dividend of 15 cents 
. : previously regular quarterly oO 
was don May 1, last, and ri ly lar ly dividends of 


20 cents per share were distributed.—V. 152, p. 2249. 
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Puget Sound Power & Light Co. (& Subs.)—Larnings 





July 12, 1941 


Period End. May31— 1941—Month—1940 1941—12 Mos.—1940 




















Operating revenues __--- 1,432,967 $1,334,005 $17,147,438 $16,472,919 
i ---- $1 370:396  '508'558  6:406,551 5.909.409 
Maintenance. _-______-- 89.619 82.359 1,065 613 979.476 
Depreciation ___.____-- 129.386 122.874 1,493 ,076 1,406 908 
a Federal income taxes_- 45,506 24,401 407 549 244 829 
Gee eee 197 ,546 181,034 2,315,381 2,128,106 
Net operating revs... $430,514 $414,778 %5,459,267 $5,804,190 
Other income—net loss - 2089 10902 86.164 147/317 
a $428,425 $403,876 $5,373,103 $5,656,873 
Interest and amortizat’n 278,972 279,033 3,357,913 3,545,926 
a $149,453 $124,843 $2.015,189 $2,110,947 
Prior preference dividend requirements_____-_-_ ~~ 550,000 550 ,000 
Balance - - - -- wate 8 aE i ee ees aC $1,465,189 $1,560,947 
Preferred dividend requirements__.__________- 1,583 .970 1,583 ,970 
RE: a Ae $118,781 $23 ,023 


a The companies do not consider that they any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941. Beginning with the 
month of March, 1941, the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
under-accrual for January and February over the remaining 10 months of 
the year. The rate under the present law is 24% .—V. 153, p. 107. 

Radic-Keith-Orpheum Corp.—No Preferred Dividend— 

At a meeting of the board of directors held July 3, 1941, consideration 
was given to the matter of the declaration of a dividend payable Aug. 1, 
1941 upon the 6% preferred stock of the corporation, and the board deter- 
mined to take no action with respect thereto.—V. 153, p. 108. 


Radiomarine Corp. of America—Farnings— 
Period End. May 31— 1 ses 1941—5 Mos.—1940 
<4 76 88 





























Total oper. revenues. - - - $75,372 884 $367 495 $383 154 
Total oper. deductions - - 77,050 67,900 350,983 319,246 
Net oper. revenues...  loss$1,678 $8,984 $16,512 $63 ,908 

Ordinary income—non- 
communication _ -_ _ - - - 133 ,580 12,502 260,230 59.507 
Gross ordinary income $131,902 $21,486 $276,742 $123,415 
Deduc. fr. ordinary inc - 312 159 1,562 781 
Netordinaryincome_. $131,590 $21,327 $275,180 $122,634 
Extraord.inc.—charges- ------ 0, eae 11,000 
Net income... _._._-- $131,590 $18,827 $275,180 $111,634 
Deduc. from net income - 56,297 3,622 104,485 21,310 

Net income transferred 
to earned surplus - - - $75,293 $15,205 $170,695 $90 324 


—V. 152, p. 3825. 


Raymond Concrete Pile Co.—E£rtra Dividend— 
Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, both 
ayable Aug. 1 to holders of record July 21. Like amounts paid on May 1, 
ast.—V. 152, p. 2566. 


R. C. A. Communications, Inc.—Earnings— 





























Period Ended May31— 1941—Month—1940 1941—5 Mos.—1940 * 
Total oper.revenues_... $807,841 $714,177 $4,003,864 $3,153,179 
Total oper. deductions --_ 494 982 461,936 2,386,271 2,237.150 

Net oper. revenues. $312,859 $252,241 $1,617,593 $916,029 
Other communicat'n inc. 1,097 1,815 14,851 9,533 

Operating income_._.. $313,956 $254,056 $1,632,444 $925,562 
Ordinary income—non- 

communication _ ____- Dr3 ,182 Dr2 ,269 2,383 9,307 

Gross ordinary income $310,774 $251,787 $1,634,827 $934,869 
Deduc'ns from ordinary 

ie leeds 36,225 34,219 178,786 73,216 

Net ordinary income. $274,549 $217,568 $1,456,041 $861,653 
Extraordinary income: 

plein ae 891 575 908 682 

CLs httionce watiiee!. - .aete 2,539 38 

CO $275,440 $218,143 $1,454,410 $862 .297 
Deductions from net inc _ 143,400 74,200 656,100 197 .300 

Net income transferred 

toearnedsurplus_._. $132,040 $143,943 798,310 $664 ,997 


—V. 152, p. 3825. 


Reliance Electric & Engineering Co.—Earnings— 
1940 1939 














Years Ended Dec. 31— bs 
pT ESE SS ae ee aa $4,196,145 $2,473,080 
Ce EN. cs DcnkatansdsendinaWesese 2,980,319 1,735,051 

ES ee ee $1,215,825 $738,029 
Selling, admin. & general expenses_.........-..--- 628 ,691 461,152 

oo is da te debindoantenchebe: $587 ,135 $276,877 
Ge ila oe dcustbisibenncoasiaddbase 17,664 2,753 

I Le $604 .799 $279,630 
a a i 52,948 22,984 
Pe SE OP GROREER,. nice scanscuetsédeucees al95,110 51,639 

9 Ro BA RE EC, oe ON a $356,741 $205,007 
TELL OSC LE LT Oe 206 .250 112,500 
Earnings per share of capital stock_.........----- $2.38 $1.37 


a Includes excess profits tax. 
Note—Provision for depreciation amounted to $88,253 in 1940 and 


$68,412 in 1939. 
Balance Sheet Dec. 31, 1940 
Assets—Cash, $262,525; trade notes and accounts receivable (net) 
$581,988; inventories, $860,971; other assets, $81,255; property, plant and 
equipment (net), $715,383; will, patents, &c., $16,645; deferred 
charges, $28,371; total, $2,547,137. 
Liabilities—Accounts payable, $394,901; accrued taxes and royalties, 
$7547; provision for future service charges on instalations, &c., $18,682; 
ederal taxes on income, $198,000; reserves, $75,000; capital stock (par $5), 
$750,000; capital surplus, $476,588; earned surplus, $616,418; total, $2,547.- 
137.—V. 152, p. 3983, 1293. ail 


Republic Aviation Corp.—Backlog— 

Recent award to this corporation of a contract by the Army Air Corps for 
$8,165,400 worth of military airplane and parts has increased its backlog 
of unfilled orders to more than $68,000,000, officials said. All production is 
for the United States Government.—V. 151, p. 3296. 


Reserve Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $7 cum. pref. stock, no par value, payable July 15 to holders 
of record July 5. Like amount paid on April 15, last; dividend of $2.50 was 
paid on Jan. 15, last, and dividends of $1.25 paid on Oct. 15, July 15, April 15 
and Jan. 15, 1940, and on Dec. 22 and on Oct. 14. 1939 *nd in preceding 
quarters.—V. 152, p. 2407. 


Revere Copper & Brass, Inc.—Preferred Dividends— 
Directors have declared a dividend of $1.75 per share on the 7% preferred 
stock and a dividend of $1.3144 per share on the 54% erred stock, 
both payable Aug. 1 to holders of record July 10. Like amounts were 
id on May 1 and Feb. 1, last, and on Nov. 1, 1940, these latter being the 
irst dividends paid on the shares since Dec. 20, 1937, when similar amounts 
were distributed .—V. 152, p. 3893. 
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Rican Corp.—Present Status—Reorganization of Porto 
Rican American Tobacco Co.— 


History—Iincorporated under the name Porto Rican American Tobacco 
Co., Sept. 22, 1899, in New Jersey. Engaged in business of farming, 
manufacturing, sale, &c., of tobacco and tobacco products, either directly 
or through subsidiaries. Company’s main factories and plants were iocated 
in Puerto Rico. On Marcn 1, 1919, forto Rican American Tobacco Co. 
of Puerto Rico was formed to operate the factories but was dissolved in 
January, 1930, and its properties and business were taken over by Porto 
Rican American Tobacco Co., i ted in Deiaware, which ceased 
manufacturing o tions early in 1938. 

In my Der. Aaae see company acquired a controiling interest (81.8%) in 

ngress Ci Jo., Inc. 

On July 15, 1929, the company acquired a controlling interest in Waitt 
& Bond, inc., which interest was sold in 1939. 

The company filed a petition for reorganization under Chapter X of 
the Chandler Act on July 13, 1939. A pan was confirmed on June 17, 
1940. The y provided for pees y Consolidated Cigar Corp. of 
all assets of Congress Cigar Co. for $3,700,000 in 10-year notes and assump- 
tion of liabilities and dissolution of Congress Cigar. Stockholders of Con- 
gress Cigar were to receive pro rata distribution of notes and $204,037.90 
cash to De received from claim inst parent company. Owners of Porto 

American convertible 6s of 1942 were to receive for each $1,000 bond 
and + — interest $940 Consolidated Cigar notes and 10 common shares of 
Rican ~4 

Bondholders and holders of Congress Cigar minority stock had the 
privilege of receiving an amount of cash equal to 90% of Consolidated Cigar 
notes to which they would otherwise be entitled. 

On initial distribution holders of Co ys common in hands of 
public received for each 100 shares $1,363.79 of Consolidated Cigar notes, 
or $1,227.41 in cash. 

Holders of Porto Rican American class A stock were to receive 5 new 
common shares of Rican Corp. in exch e for each 100 class A shares. 

The plan was rejected by class A s holders, who eventually received 
$.81756 per share based on appraised value as set by the Court. No pro- 
vision was made in the plan for holders of Porto Rican American class B 


Pursuant to plan and to order of Court, Porto Rican American Tobacco 
Co. (Del.) was m into Porto Rican American Tobacco Co. (N. J.), 
which continued er the name of Rican Corp. and acquired all the assets 
of the Delaware company and of the trustee in the reorganization proceed- 
ing. Prior to such merger the trustee and the Delaware company sold to 
Consolidated Cigar Corp. all of the accounts receivable, cigar- 
soo Ono and trade names and brands owned by them for the sum o 

Congress Oe Co., Inc. in Liquidation—Pursuant to the plan of reor- 
ganization of Porto Rican American Tobacco Co., all of the assets of Con- 

Cigar Co., Inc., with the exception of the claim of $204,037.90 owed 
Porto Rican American Tobacco Co. were sold to Consolidated Cigar 
r, ay for the sum of $3,700,000, payable in 10-year 4% notes of Consoli- 
dated Corp., or, at the er's cr in cash equivalent to 90% 
of the p ipal amount of the notes in lieu of which such cash was paid. 
On Sept. 12, 1940, in p in the Court of Chancery of Delaware, 
the directors of Congress Cigar Co., Inc., were appointed trustees in disse- 
lution. The complete win up of the affairs of Congress Cigar Co., 
Inc., has been awaiting the settlement of the claim against the U. 8S. Gov- 
ernment for of processing taxes under the Agricultural Adjustment 
Act and of a claim of the U. 8. Government against Congress Cigar Co., 
Inc., for unjust enrichment taxes. A settlement of these claims has been 
approved by the interested parties and is in process of consummation. 

Sustasse- Comat is e ed in business of Boleating een pesperey 
situated in Puerto Rico. This property consists of two large b in 
Puerta de Tierra, a suburb of San Juan, known as the Jail Pro y and the 
Office ay | a building in the City of San Juan proper own as the 
La Marina Building; a smaller building situated in the City of Ponce; and a 
small farm property. The Jail Property has been sold to Bacardi Corp. of 
America for the price of $100,000. ‘The Ponce building has been sold to an 
individual purchaser for $20,000. The farm a of has been sold to the 
Puerto Rico Reconstruction Administration. The La Marina Buildi is 
of America but will be vacated when that 


now occupied by Bacardi Corp. 
uilding. The Office Building is fully rented 


company moves into the Jail 
© various tenants. 

Capital Stock of Rican Corp. (no par): Authorized and outstanding, 
34,450 shares. Issued in reorganization of 1940 as part distribution to 
holders of Porto Rican American Tobacco Co. convertible 6s, 1942. Num- 
ber of stockholders, 413. 

Transfer Agent—The Chase National Bank of the City of New York. 

Registrar—Empire Trust Co., New York. 

Annual Meeting—Second Tuesday in October. 

Ufficers—Gordon Auchincloss, Pres.; John C. Adams and Philip W. 
Henry, V.-Ps.; John P. White, Treas., and H. Duncan Wood, Sec. 

Directors—-Gordon Auchincioss, John C. Adams, Nathaniel F. Glidden, 
Philip W. Henry and John P. White. 

General Office—50 Broadway, New York, N. Y. Corporate Office— 
60 Park Place, Newark, N. J. 


Rochester & Pittsburgh Coal Co. (& Subs.)—Earnings 





Calendar Years— 1940 1939 1938 1937 
Gross earnings from all 

PR peg ia aa a $15,618,628 $11,975,210 $10,754,862 $12,786,704 
Operating expenses__-__ 14,436,221 11,284,317 10,399,758 11,853,605 
Depreciation.......... 752,047 624,86 643 352 631,677 
DS in nna eme ue x 119,597 511 120,454 151,570 

n tS oo 162,236 110,400 107,300 107 ,673 

Federal income taxes ___ 8,424 21,49: 1,719 27,570 
Minority interest______ Dr4,676 Dr25,816 Cr14,742 Dr5,223 

(0 ae $135,427 $186,187 x$502,978 $9,386 
Helvet Coal Mining 

i, Cee ae te es 43 328 

x . 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Land, plant and equipment (net), $14,638,462; cash, $1,358,851; 

notes yable, $20,942; accounts vable (less reserve) ,166; 


2 » 

accrued interest and dividends, $10,866; inventories, $1,910,472; advances, 
$49,289; investments, $714,456; sinking funds, $13,361; deferred charges, 
$184,297; organization expense, $6,917; adjustment arising from elimination 
of inter-company held securities, $17,239; total, $21,321,328. 

Liabilities—5% non-cumulative preferred stock ($100 par), $1,933,200; 
common stock (193,785 no par shares), $11,627,100; paid-in surplus, 
$2,602 332; deficit, $87,047; minority interest, $24,995; bonded and long- 
term indebtedness , $2,433 ,572; estimated workmen’s compensation liability, 
$360,000; accounts payable, $1,057,348; notes payable (demand), $1,200,- 
000; accrued interest and taxes, $125,754; deposits, $4,763; deferred credits, 
$29,489; reserves, $9,821; total, $21,321,328.—V. 150, p. 1948. 


Ruud Mfg. Co.—Earnings— 











Years Ended Dec. 31— 1940 1939 
and. hc eemdanmens es ekaone mes $1,175,570 $945,824 
Selling, advertising, admin. & general expenses __ 948,071 $28,561 

OS aren oe ee ee $227,498 $117,263 
i ET TS ae A I 8 nel 44,616 42,506 

NNN, Sots, de ade ntcbbeh cable bie lel $272,115 $159,769 
IN ig nn cs ddeombosdveotusedadindy 32,601 20,786 
Prevenen Ger Gemreciatios.. .. .ccccncocccctcvcce 41,669 44,425 
ee SI sa acc a cet e db we sowectsdotbes 29,420 16,750 

CD, 2ii, 166. 6 pene dig nerEbbaweeee se $168,425 $77,808 
ein, 15 edith) warn a nntieine wtrentes 122,471 18,370 
E $1.38 $0.63 


per share on capital stock__....__.__ 

Balance Sheet Dec. 31, 1940 

Assets—Cash, $124,153; notes and accounts receivable (net), $429,708; 
inventories, $960,012; investments and other assets, $609,933; property, 
plants and equipment (net) , $522,459; patents, $1; trade-marks, trade-name, 
manufacturing processes, &c., $37,397; deferred charges, $39,181; total, 


$2.722,845. 
Liabilities—Note payable, $25,000; accounts payable, $164,035; accrued 
liabilities, $15,052; eral, State and Canadian taxes on income, $29,600; 


long-term notes payable, $25,000; reserve for contingencies, $22,000; capital 
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stock ( $5). $612,355; capital surplus, $1,910,580; deficit, $80,778; 
total, $2,722,845.—V. 151, p. 1156. 
Rutland RR.—£arnings— 


Period End. May 31— 1941—-Month—1940 1941—5 Mos.—1940 

















Railway oper. revenues. $333, $298,850 $1,473,339 $1,398,028 
Railway oper. expenses_ 276,209 402,158 1,363,126 1,374,157 
Net rev. from ry. oper. $57,394 def$103 308 $110,213 $23,871 
Railway tax accruals___ 18,820 32,317 112 113,710 
Equip. & jt. facil. rents_ Cr717 Cr1,135 Cr3 ,279 352 
Net ry. oper. income. $39,291 def$134,490 $20,380 def$90,191 
Other income. ___._____ 5,379 4,606 20,199 20,649 
Total income... ___- $44,670 def$129,884 $40,579 def$69,542 
Misc. deduc. from inc. _____- 337 141 2,766 
Inc.avail.for fixed chgs $44,670 def$130,221 $40,438 def$72,308 
x Total fixed charges__-_ 33 537 33,669 167 ,605 168,342 
Net deficit after fixed 
QO 6 nescence prof$11,133 $163,890 $127,167 $240,650 


. r Fostades interest accrued on outstanding bonds but unpaid.—vV. 152, 


St. Augustine Gas Co.—Earnings— 
-12 Mos. End. Mar. 31— —Years End. Dec. 31— 
1941 1940 1940 1 














Period— 9 
Operating revenues.___-__ $84,450 $87 ,088 $87 ,510 $81,872 
Oo ra 41,603 39,646 42,169 447 

intemance_________- 4,648 3,998 ' 4,212 
Taxes (incl. inc. taxes) __ 10 812 11,046 10,862 10,787 
v. for retirements & 

replacements -.-____- 4,403 4,489 4,535 4,152 

Net oper. revenues... $22,983 $27,908 $25,281 $25,273 
Non-operating income__ 50 25 50 728 

Gross income ________ $23 033 $27 .933 $25,331 $26,001 
Interest deductions. ___ 4,025 24 2,598 278 
Int. to American Gas & 

Power Co........... 1,717 5,520 3,097 5,520 
Other deduction---~ ._._ ee: 2° So Rhee WO 3s‘ sauce 

Net income --_..-..._- $17,142 $22,172 $19,536 $20,202 
Preferred dividends -__ 2,172 4,3 .258 4,3 

Remainder of net inc- $14,970 $17,828 $16,278 $15,858 


Balance Sheet March 31, 1941 

Assets—Property, plant & equipment, $485,242; investment in capital 
stock of affiliated company (Public Utilities Management Corp.), $270; 
cash, $10,960; accounts receivable (less—reserve for uncollectible accounts 
of $4,552), $19,328; merchandise, materials and supplies, $9,417; insurance 
deposits, $147; deferred charges, $5,629; total, $530,992. 

iabili lst mtge. 44% fund bonds, series A due July 1, 

1965, $125,000; consumers’ meter and extension deposits, $5,181; accounts 
payable, $1,563; accrued taxes (local, State & Federal), $4,754; accrued 
interest on first mortgage bonds, $1,406; accrued interest on 
debt, $2,063; other accrued liabilities, $238; reserve for property retire- 
ments and replacements, ,915; common capital stock ($100 par), $277,- 
100; earned surplus, $63,771; total, $530,992.—-V. 151, p. 2660. 


St. Louis-San Francisco Ry.—/nterest— 

By an order entered July 2, 1941 by the U. 8. District Court for the 
Eastern District of Missouri, Eastern Division, J. M. Kurn and John G. 
Lonsdale, trustees, were directed to pay the balance of the semi-annual 
interest which became due and payable on March 1, 1941 in the amount of 
$17,910 on the income 5% bende of Kansas City Memphis & Birmingham 
RR., being interest at the rate of 1% per annum. Pursuant to said order, 
the trustees will be prepared to pay the additional interest of $5 Ree $1,000 
bond and $2.50 per $500 bond, at the office of C. W. Michel, Executive 
Eastern Representative, 120 Broadway, New York City, on and after 
July 15, 1941, but only upon presentation of income bonds so that an 
jeg we may be stamped thereon, evidencing the payment of 
such interest. 


Hearing on Plan Opens— 

The U. 8. District Court at St. Louis began hearing arguments July 9 
on the pooryamisotion plan for the road under Section 77 of the Bankruptcy 
Act. Final briefs were filed by the major parties last week in accordance 
with an agreement on a time table to expedite the proceedings and provide 
a basis for a court decision on the plan at the earliest possible moment. 

In the meantime trustees of the road were authorized July 8 to invite 
competitive bids from manufacturers for the construction of five 1, PD. 
Diesel switch engines at an te cost of $392,500, and 15 large 4-8-4 
type steam locomotives at an estimated cost of $2,659,500. 


Trustees Lose Point in Suit— 

Supreme Court Justice Samuel I. Rosenman of New York denied July 3 an 
application by John G. Lonsdale and James M. Kurn as trustees of the road 
to take depositions from Edward N. Brown, Chairman of the Board of the 
railway, and from James Speyer and other partners in Speyer & Co., 
bankers. The depositions were sought in connection with the suit by the 
trustees to recover $1,049,978 as the price of 25,000 shares of Gulf, Mobile & 
Northern RR. common stock alleged to have been sold to the Frisco by 
Speyer & Co. at an excessive price. 

Justice Rosenman held that the defendants had been sufficiently inter- 
rogated by the Interstate Commerce Commission and the Securities and 
Exchange Commission and in the trial of a similar action brought by the 
trustees against the same defendants to recover on a ohew wr oy by the 
from Soares & = « ee of the Chicago Rock Island & Pacific. 
trustees lost in the earlier suit. 

The Gulf Mobile & Northern stock was bought by the Frisco in 1929 and 
1930. Justice Rosenman said the allegations and the grounds of liability 
were the same in the present suit as in the action involving Rock Island stock, 
and he provided that the defendants should stipulate that relevant parts of 
the —, <a might be used in the trial of the present action. 
—V. 153, p. 109. 


St. Louis Southwestern Ry.—!/nterest— 
Funds will be available on and after July 15, for the payment of the semi- 
annual interest instalment due July 1, 1936, on the company's 4% 2d mtge. 
old income bond certificates, according to an announcement of B _! 
jenwood, trustee for the company. Holders of the certificates may 
present coupons for payment to the corporate trust department of Bankers 
Trust Co., New York, on and after July 15.—V. 153, p. 109. 


St. Regis Paper Co.—Plans to Revalue Some Investments— 


Earnings— 

The company has called a special meeting of stockholders for July 31 to 
act on a proposal of directors to restate the valuation of certain investments. 
The principal change will be the restatement of the company’s investment 
of 1 341.606 common shares of United Cusp. to $1,845, , the approxi- 
mate market value on Dec. 31, 1940, from the book value (which is cost), 
of $16,553 ,504. ly the company received 2,070,000 shares in 1931 
through an exchange of the company’s entire holdings of Niagara Hudson 
Power Cesp- Since the original acquisition it has sold 728,334 shares on 

ork 


The 


Stock Exchange. 
py a y also spesed to restate its investment in 230.000 common 
shares cy rey rt Corp. to $1,259,000 against the original investment 
It ES aasaatee restate at $1 the investment in 3,600 shares of com- 


mon and 4,056 shares of B preferred stock of Carthage National Exc 
Bank of Cart , New York. The original cost of the stock was $200 560 
the investment having been made with other corporations having plants in 
the vicinity of Carthage at a time when the bank needed additional capital. 
The aggregate f e at Which these investments are carried on the com- 
pany’s books is $22,416,908, and the restated value would be $3,140,001, 
so that the d tion in investments to be recognized on the books 


amounts to $19,276,907. 
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In restating the value of the investments, the full amount of the company’s 
earned surplus of $2.330,583 earned since Jan. 1, 1936, will be eliminated, 
and the balance, or the earned deficit of $16,946,324 will be charged against 
capital surplus. 

Company and subsidiaries report for the five months ended May 31, 1941, 
subject to audit, net profit of $1,455,833 after charges and estimate 
Federal income taxes computed at 30% rate. This net is equal, after divi- 
dend requirements on 7% preferred stock (on which dividend accumulations 
amounted to $64.74 a share on June 30, 1941), to 32 cents a share on 4,120,- 
714 shares of common stock. No comparison is available.—V. 153, p. 109° 


Safety Car Heating & Lighting Co., Inc. (& Subs.)— 





Years Ended Dec. 31— 1940 al939 
Profit from operations and other income_ --- ~~ -- - - $487 .591 $553 .013 
Obsolete material written off_.......... ~~ =. 34 398 42,727 
Provision for depreciation.._...................- 41,495 36,508 
Prov. for Canadian exchange fluctuations___-_--_-- 93 ,600 69,148 
Provision for income and other taxes___________-_- 32.579 63 095 

OS a ee. ps ae a ae $285,519 $341,535 
Dividends paid. -___-__. Rn ene 282 .059 329,091 
Earnings per common share_________ ~~. ah $3.03 $3 .63 


a Comprised of the accounts of the Safety Car Heating & Lighting Co.,a 
New Jersey corporation, for the period from Jan. 1, 1939, to Sept. 15, 1939, 
and the accounts of the Safety Car Heating & Lighting Co., Inc., a Dela- 
ware corporation, for the balance of the year. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash , $1 ,637 ,630; short-term discount notes, $1,794,424; accounts 
receivable (less reserve), $437,460; agents’ balances, $8,804; inventories, 
$1,171,073: instalment accounts receivable, $621,526: fixed assets (net), 
$541,503: miscellaneous investments, $1,001,341; other assets, $15,596; 
total, $7,229,357. 

Liabilities—Accounts payable. $152,523; reserve for taxes, $108,881; 
reserve for contingencies, $564,489; unrealized profit on instalment sales 
contracts, $447,684; capital stock ($50 par), $4,700,900; capital surplus, 
$139,691; earned surplus, $1,115,188; total, $7 ,229,357.—V. 152, p. 1766. 

San Diego Gas & Electric Co.— Blyth Group Wins Award 
of 590,527 Common Shares—Public Offering at $14%4—Blyth 
& Co., Ine., and associates headed an underwriting group 
which on July 8 won the award, at a competitive sale, of 
590,527 common shares of the company (owned by Standard 
Gas & Electrie Co.). Publie offering of the shares was made 
July 9 at a price of $14%¢4 per share. 

(The successful bidders paid $13.427 a share for the stock, topping a bid 
of $12.52 submitted by a banking group headed by Kidder, Peabody & 
Co. and Eastman, Dillon & Co.) 

The shares involved in the transaction represent all of the 
common stock of the company owned by Standard Gas «& 
Electrie Co., constituting approximately 59% of the 1,003,- 
250 common shares ($10 par) outstanding. With the dis- 
posal of its common stock, Standard will own no securities 
of San Diego Gas & Electric. 

Transfer agents: First National Trust & Savings Bank of San Diego, 
Calif., and G. Borcino and R. J. De Coursey, 111 Broadway, N. Y. City. 
Registrars: Bank of America, N. T. & 8. A., San Diego, Calif., and Chase 
National Bank, New York. 

Capitalization and Funded Debt as of March 31, 1941 


Authorized Outstanding 
Ist mtge. bonds, 3% % series due July 1, 1970 xNot limited $16,000,000 
Cumul, pref. stock, 5% series ($20 par) ---_-- 50,000 shs. 314,625 shs. 
Cumulative preferred stock, series B (divi- 
dend rate undetermined) , $20 par._..-.-_-- 200,000 shs. None 


Cs EE CE ET cs can wncacesoocenne 1,500,000 shs. 1,003,250 shs. 


x Additional bonds may be issued under the mortgage and deed of trust 
only upon compliance with the provisions thereof. 


Summary of Earnings for Stated Periods 











———— Years Ended Dec. 31—————- 3 Mos. End. 
1938 1939 1940 Mar. 31 '41 
Total oper. revenues___. $8,484,469 $8,633,639 $9,452,396 $2,812,569 
Total oper. expenses_... 6,088,332 6,388,276 6,477,924 1,971,859 
Net operating income. $2,396,136 $2,245,362 $2,974,472 $840,710 
Other income.__..._ ~~~ 597 2,445 «BEST eps 
Gross income. .---_-_-.-- $2,396,734 $2,247,807 $2,974,495 $840,710 
Interest on funded debt- 620,000 620,000 602 ,222 135,000 
Amortiz. of debt disct. 
and expense. ---. Pixs 61,953 61.953 60,645 14,037 
Other interest... ....-- 10,270 7,751 10,821 13,706 
Int. chgd. to construct'n Cr23,714 Cr20,478 Cr15,332 Cr5,791 
Miscell. deductions _ _ _ __ 7,670 8,261 9,239 1,930 
Prov. for Fed. inc. taxes 250,000 237.775 132,500 189,420 
Net income......... $1,470,553 $1,332,544 a$2,174,399 $492,407 


a Because of an extraordinary tax adjustment in 1940 the net income 
of $2,174,399 is approximately $410,000 greater than it otherwise would 
have been. 

History and Business—Company is an operating public utility company. 
It has been anpeaen in the electric and gas business since 1905 and in the 
steam heating business since 1920. 

Company generates, purchases, transmits, distributes and sells electrical 
energy for light, power and heat to domestic, commercial, industrial, agri- 
cultural, municipal, military and naval customers in the territory from the 
coast_to the mountains in southern California, which embraces the City of 
San Diego and practically all the other cities and towns, and the major part 
of the agricultural sections of San Diego County, together with a small 
portion of Orange County. Company also purchases, distributes and sells 
natural gas at retail to domestic, commercial, industrial, military and naval 
customers in the City of San Diego and in adjoining communities in western 
San Diego County. This gas is purch from the Southern Counties 
Gas Co., and is delivered to the company within the corporate limits of the 
cities of San Diego and Oceanside, and at other points in San Diego County. 
Company also supplies a limited area of the main business district of the 
City of San Diego with steam heat. 

etail electric service is furnished in 44 communities and adjacent rural 
territories having an estimated aggregate population, based upon the Federal 
_Census for the year 1940, of approximately 285,000, all in the State of Cali- 
fornia. Gas service is furnished at retail in 19 of these communities and in 
adjacent rural territories having an estimated aggregate population, based 
upon the Federal Census for the year 1940, of approximately 265,000. 

During the 12 months ended March 31, 1941, approximately 65% of the 
gross operati revenues of the company was derived from the sale of 
electricity , 34% from the sale of gas and less than 1 % from the sale of steam. 
During this period approximately 70% of the total electric and gas operat- 
ing revenues and all of the steam operating revenues were derived from sales 
within the corporate limits of the City of San Diego. 

Underwriters—The principal underwriters of the 590,527 shares offered 
and the respective amounts underwritten by them are as follows: 





Shares Shares 

fe ee Cee 136,027 | Whiting, Weeks & Stubbs, Inc... 7,500 
Dean Witter & Co-...........-. 115,000} Brush, Slocumb & Co___.-.___. 7,000 
Smith, Barney & Co___._...... 50,000 | O’ Melveny-Wagenseller & Durst. 5,000 
Harriman Ripley & Co., Inc____ 50,000} Pacific Company of California... 5,000 
Stone & Webster and Blodget, Ne GO co oc kidsiscksvcdcses ORD 
EE WO ividectn uiinnn ier ict shies alglite 000 | Revel Miller & Co..._......._- 4,000 
Merrill Lynch, E. A. Pierce & Miller, Hall & Co.............. 4,000 
Rid Uh wre eanbacevese 40,000 | Bateman, Eichler & Co__._____- 3,500 
H. M. Bylilesby & Co., Inc__.__. 20,000 | Hill Richards & Co__.......___. 3,500 
William R. Staats Co__..._.__.. 15,000 | Lester & Co.............-..... 3,500 
Mitchum, Tully & Co__...____. 11,500} Page, Hubbard & Asche_______- 3,500 
Schwabacher & Co.-__........_. 11,000 | Stern, Frank & Meyer_________-_ 3,500 
Bankamerica Co_.............. 10,000 | Davis, Skaggs & Co____....___- 3,000 
PS ee eee oat ow gg LF ar errr 2,000 
Wee GP Oa. oe eects ecd 10,000 Roger K. Williams & Co___.___. 2,000 


—vVv. 153, Pp. 109. 
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St. Louis Screw & Bolt Co.— Accumulated Dividend— 

Directors have declared a dividend of $7 per share on account of accumula- 
tions on the preferred stock, payable July 10 to holders of record ef 5. 
Dividend of $3.50 were paid on Dec. 2 and Aug. 1, 1940.—-V. 151, p. 3252. 


Santa Cruz Portland Cement Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 20. Dividend of 25 cents 
was paid on Jan. 2. last, and dividends totaling $1 per shaie were distributed 
during the year 1940.—V. 150, p. 4139. 


Savannah Electric & Power Co.—Earnings— 
Period Ended May 31— £961 Bont 1999 1941—12 Mos.—1940 
$: 




















Operating revenues ____-_ 231,688 $195.305 $2,621,027 $2.376.903 
Sea 86.312 77 420 968 457 883 655 
Maintenance_______-_-_- 13,168 12,228 174,564 145,996 
Depreciation... _-.-.-.-.- 31,394 26.825 339.297 337 .930 
a Federal income taxes __ 12,266 4,631 107 533 57,399 
Ce Wid deseo 23 ,682 22,166 273.257 259,970 
Net oper. revenues ___ $64 865 $52,035 $757,919 $691 .953 
Other income (net) ----- 2,954 716 13,091 7,283 
Balance _ as. Ses 7 820 $52,751 771,010 $699 236 
Interest & amortization - 31,202 31,192 374,841 374,306 
Balance ___ ~ ee $36,618 $21,559 $396,169 $324,430 
Debenture dividend requirements____......_-_-. 149,115 149,115 
FE FE SEI SS ES $247 ,054 $175,316 
Preferred dividend requirements-___........-- - 60,000 60,000 
Balance for common stock and surplus______ ~~ $187 .054 $115,316 


a The company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941.—V. 153, p. 109. 


Savannah Gas Co.—Earnings— 


12 Months Ended— Mar.31,°41 Mar.31,'40 Dec. 31, 
Operating revenues. --- $556,972 $553 572 $564 866 


























Operations___......._- 207 .648 197.38 206.878 181.27 
Maintenance. __.._.-.-- 20,571 21,056 21,004 20,984 
Taxes (incl. inc. taxes) - - 105,672 90,803 103 ,334 90,295 
Prov .for retire .& replace. 46,265 45,240 46,779 41,817 
Net oper. revenues... $176,816 $199,085 $186,870 $188,976 
Non-oper. income ----- 540 1,¢ 540 8, 
Gross income_-_-___-.-- $177 356 $200,177 $187,410 $197 820 
Interest deductions - - - - - 49,617 42,579 42,006 42,647 
Other deduction_--_-_-- 5,368 3,347 3,310 3,409 
Net income__...._--. $122,370 $154,251 $142,093 $151.765 
Preferred dividends_- --- 25,717 28,060 28,062 28,111 
Remainder of net inc- $96,652 $126,191 $114,031 $123,653 


Balance Sheet March 31, 1941 

Assets—Property, plant and equipment, $3,206,629: investment in capital 
stock of affiliated company (Public Utilities Management Corp.), $1,680; 
cash, $33,071: accounts receivable (less reserve for uncollectible accounts of 
$14,103), $110,944; merchandise, materials and supplies, $49,475; insurance 
and special interest deposits, $655; deferred charges, $179,997; total, 
$3 582,452. 

Liabilities—Long-term debts, $1,400,000; consumers’ meter and exten- 
sion deposits, $15,327; accounts payable, $36,781; accrued interest on long- 
term debt, $13,112: accrued interest on other debt, $1,667: accrued taxes, 
local, State and Federal, $39,477; other accrued liabilities, $573; unadjusted 
credits, $1,365; reserves, $577,327; common stock ($25 par), $1,400,000; 
earned surplus, $96,821; total, $3,582,452.—V. 153, p. 109. 


Savannah Sugar Refining Corp.—Farnings— 


Earnings for the year 1940 were $2.13 per share on the capital stock, as 

against $2.15 per share in 1939. 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $2,201,271; accounts receivable, (net), $1,201,063; 
merchandise and supplies, $1,229,343; charges deferred to future operations, 
$9,848; investments, $33,109; refining plant, including machinery, real 
estate, wharf, warehouses, office building, hotel, cottages, &c. less depre- 
ciation reserve, $1,395,502; total, $6,070,137. 

Liabilities—Accounts payable, 94,304; sundry reserve, $433,631; 
capital stock (218,664 shares), $2,842,632; surplus, $2,199,570; total, 
$6 ,070,137.—V. 150, p. 2268. 


Schumacher Wall Board Corp.— Dividend— 

Directors have declared a dividend of $3.50 per share on $2 cum. par- 
ticipating preferred stock, payable Aug. 15 to holders of record Aug. 5. 
Dividends are in arrears.—V. 152, p. 4138. 


Selby Shoe Co. (& Suhs.)—Earnings— 























Years Ended April 30— 1941 1940 1939 
Gross sales, less discounts, returns 

i. oo cundonmenné 7,780,422 $8,950,523 $8,447,122 
Cass af peede 6084... ...-ccccccccns 5,470,712 6,524,718 6,677,757 

a eS SS $2,309,710 $2,425,805 $1,769,365 
Selling and general expenses __------- 2,001,772 2,229,770 1,725,943 

AR ll ta Be tole ri ple ED Sy, $307 ,937 $196,035 $43,422 
Other income, less inc. deductions -- - 129,958 170,951 231,600 

I li eS $437,895 $366 ,986 $275,022 
Portion of loss on liquida’n of sub... —_-___~ 11,152 112,178 
Provision for contingencies ___-—-—-.- See Menene 6,000 
Provision for Federal income taxes - _ - 86,032 76,041 21,079 

PL). idieub neues diese $251,862 $279,793 $135,765 
UREN 6s = dnb See Pe aseucniipyece 179,780 119,905 239.650 
Earnings per share on capital stock - - - $1.05 $1.17 $0.57 

Consolidated Balance Sheet April 30 

Assets— 1941 1940 Liabilities— 1941 1940 
0 $933,465 $496,376| Notes payable.... -.---- $350,000 
Marketable securs. 215,612 60,781] Accounts payable. $225,721 149,469 
y Accts.&notes rec. 1,772,739 1,907,886/| Accrued liabilities. 327,597 227 ,536 
Inventories ....-.. 2,430,641 2,482,334] Other curr. liabils_ 99,512 79,461 
Other curr. assets 72,870 71,018 | Res. for conting. & 
Non-cur.inv.&ree 418,135 746,812 development... 112,251 12,251 
b Property, plant Other reserve ----.-. 3,250 14,286 

and equipment. 1,663,298 1,771,518|a Common stock.. 3,000,000 3,000,000 
Pats., trademarks PE ccceeetar 3,801,353 3,767,687 

and mfg. rights. 11,522 16,656 
Prepaid expenses_-_ 51,402 47,310 

, SE $7,569,684 $7,600,691! Total ....----- $7,569,684 $7,600,691 


a mepsccented by 240,000 no par shares. b After reserve for deprecia-~ 
tion of $2,083,596 in 1941 and $1,959,730 in 1940.—-V. 153, p. 109. 


Shamrock Oil & Gas Corp. (& Subs.)—Farnings— 











Years Ended Dec. 31— 1940 1939 
CE ID oo nica cs csasecancdanecuss $1,178,154 $1,184,910 
Non-operating income... ...................-..- 71,647 72,611 

tae en Le coe os og $1,249,801 $1,257,521 
Provision for depreciation, depletion, &c 578,078 741,641 
ae wisn 88,000 78,593 
PG RE Ss eee 107,929 55,812 
Loss on capital asset tramsactions___.........---- 27,412 103,917 

Se Se i oe ee Ne tae $448,381 $277 556 
Dividends on preferred stock___...........----- 150,700 226 050 
Earnings per common share_-_-----.......------ $0.22 0. 
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Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $780,970; note and accounts receivable, $367,134; Rs 
venseme, $356,433; interest accrued on notes receivable, $2,527; 
Pledged for gasoline taxes (contra), $104 590: other accounts and = 


snd equipinenk (pet $6 Tel Sit defered choroies Sc SiB6 200 hasten 
equipment (net c., 
tion expense, $3 .720; total, $8,203,115. 


lities— Notes payable to banks, $250,000; notes payable to others, 
$18,260; accounts payable , $326,128; lease purchase obligations (due within 
one year), $32,474; ederal, State and ad valorem taxes accrued, $166,768; 


other accruals, $12. 810; gasoline taxes payable (contra), $104, 590; 1 -term 
liabilities, $1,773,201; common stock : coer $1), 3 ms” as 5; pref stock 
(par $10), $1,061 870: preferred stock oe 3 : 1,449,800; earned 
~~. $866 285; ‘capital surplus, $795,924 Rt ere 203,115.—V. 150, 


Scullin Steel Co.—40-Cent Dividend— 

Directors have declared dividend of 40 cents per share on the common 
stock, Payable July 15 to holders of record June 30. Initial dividend of 
50 cents was paid on Feb. 17.—V. 152 p. 1930. 

Sears, Roebuck & Co.—Sales— 

Period End. June30— 1941—Month—1940 1941—5 Mos.—1940 
es et $78,567,676 $63,312,911 $355498,055 $277398,030 
—V. 152. p. 3827 

Sierra Pacific Power Co.—Earnings— 

Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues_._.. $198,881 $172,631 $2,360,037 $2,176,013 
J" a aaa 66,314 58,164 820,380 726,643 
aintenance_________- 6,805 8,911 119,453 101 ,537 
Federal income taxes ___ 17 ,922 9,882 180,120 140,094 
Other taxes..........- 30,486 19,530 266,136 190,995 
Utility oper. income - - 77 354 $76,144 $973,948 $1,016,743 
Other income (net) - ~~. ~~ Dr70 Dr91 3,536 3.675 
Gross income ___-_---- $77,284 76,053 $977,484 $1,020,418 
Retirement res. accruals 13,942 11,747 151,848 111,735 
Gross income___--_-_-- $63 342 $64 306 $825,636 $908 682 
Int. on long-term debt __ 6,229 " 948 98,623 115,659 
Amort. of debt prem. & 
oe thal or ere Cr117 806 5,068 9,676 
Other i ecu charges - -- 724 603 11,390 8,739 
Net income._....... $56,506 $53,272 $710,555 $774,609 


—V. 152, p. 4138. 
Silex Co. (& Subs.)—Zarnings— 


enter Years— 


1939 1938 
$2,473,173 $2,379,052 





NT I aon: Sucoes ais iva ab th audit iaaiie o> $2,605,112 
a i 1,517,414 1,389,127 1,378,164 
Selling, admin.. and general expenses - 635,945 591,625 584,411 
Depreciation on property, plant and 

equipment - - -__- Deen hn RS 29,675 22,936 16,672 
Amortization of patents _ Rey Ga mie. 4 2,741 2,332 2,018 

Net operating profit...........-- $419,336 $467,153 $397 ,787 
Other income (net) .-........------ 1,037 746 6,893 








Net income before taxesonincome. $420,374 $467,899 $404,680 
Prov. for Fed. & State inc. taxes___-_- al02,433 93 ,639 75,838 

re ate as Pee, $317,940 $374,259 $328,842 
Common dividends_-_-....__.._----- 258,000 258, 225,750 
Earns. per sh. on 215,000 shs. of 

common stock (no par)....------- $1.48 $1.74 $1.53 

a Includes $525, excess profits tax. 

Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $332,200; accounts receivable—trade (net), $145,942; 


raw materials and supplies, work in process and finished product, $306,314; 
investments, $4,812: property, plant and equipment (net), $275,920; 
Patents and trade-marks (net), $33,792; prepaid expenses and deferred 
charges, $14,778; total, $1,113,759. 

Liabilities—Accounts payable, $106,332; bonus and commissions payable 
to employees, $2,755; wages accrued, $968; accrued taxes, $23,755: provi- 
sion for Federal and State income taxes, $101 .947; common stock (215,000 
shares without par value) , $215,000; paid in surplus, $83 ,181; earned surplus, 
$579,820; total, $1,113,759.—V. 151, p. 2205. 


Skinner Organ Co.—Par Value Changed— 

By amendment to its agreement of association and articles of organization, 
the capita] stock of company has been charged from shares having a par 
— y' $5 _ ae having a par value of $1 on a share-for-share basis. 
—V, 8, p.123. 


Sloane-Blabon Corp.— Dividend— 

Directors have declared a further dividend on the company's class A 
6% preferred stock on account of arrears. This dividend is $3 per share, 
payable July 15 to stockholders of record July 1. The disbursement takes 
care of arrears up to June 30, 1935. As of June 30, 1941, arrears on the 
6% preferred totaled »36 per share. Last previous payment was May 15, 
nef oe a like dividend on account of arrears was authorized.—V. 152, 
Dp. 


Solar Manufacturing Corp.—Annual Report— 


Calendar Years— 1940 1939 1938 
pS See peewee $1,221,685 $1,597,638 $1,467,878 
Cost of sales, selling and general ad- 








ministrative expenses____.__..__- 1,217,482 1,642,128 1,471,295 
Provision for depreciation. _..._.__. 44,257 42,248 36,244 
Loss from operations__....-..._. $40,054 $86 ,738 $39 ,662 
Ga I of cee bo dudesdvocoes 5,107 30,824 10,647 
Net loss for the year____..-..--_- $34,947 $55,914 $29,014 


Balance Sheet Dec. 31, 1940 

Assets—Cash , $26.862; accounts receivable, trade, $88,173; notes re- 
ceivable. trade, $16,948: inventories, $160,079; deposits, $1,925; loans 
receivable, $9.215: cash surrender value officers’ life insurance, $3,762; 
investments, $2,000; fixed assets (net), $95,942; spaeees charges, $2,234; 
Licenses, processes and patents, $1; total, $407,14 

Liabilities—Notes payable (bank), $20,000; -- ES pays phie. S84, 770; 
accrued liabilities, $38,178; common stock ($1 par), $2 aid-in 


=e: $192 566; operating deficit, $103,374; total, $407, ate —V.151, 
p. d 

Sonotone Corp. (& Subs.)—LZarnings— 

Years Ended Dec. 31— 1940 1939 
I ci asks <i esi seh beininihis hie os til ain een dts tres $3,035,115 $2,646,952 
Cost of sales, exclusive of charges below.......... 633 875 519,605 
Provision for depreciation. -_........-......--... 19,785 16,282 


Provision for amortization of patents, patent 








rights and license agreements_-___.........._ 20,428 20,032 
Selling, general, administration, &c. expenses_._.. 2,046,629 1,809,170 
ED sin act indniint bled i began ethanmin een e $314,399 $281,863 
gi a a a a Re 62,489 41,220 
TON. ft 4 6 sos abbibedicnediiaé $376,888 $323,083 


RNID Se 6 nik wink 1s we chs oon epee teceubauee 11,127 11,524 
Provision for Federal taxes on income (incl. excess 











profits tax $5,250 for 1940)_------.---.-.---.--- 93 ,000 59,000 
pg ee ne et ee $272,761 $252,559 
Balance earned surplus at beginning of year ---_-__ 334,125 203 ,202 
NOS... £6 ik thE dliscniatdsdsb tebe dbvtsee $606 885 $455. 790 
BT OS eS ae re 2,68 3,304 
Cs C. , .t. ee sneednns bebebmamene 158,376 118,332 
Balance earned surplus at end of year___..___- $445,821 $334,125 
Earnings per share on common. .-----.---..------ $0.34 $0.31 
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Consolidated Balance Sheet Dec. 31 

















Assets— 1940 1939 Liabilities— 1940 1939 

Cash in banks and Trade accts. pay"le $43,820 $40,905 

on band...__.. $154,153 $120,980/| Other accts. pay’le 13,673 19,313 
Notes & accts.rec. 495,014 420,739} Comm. payable & 

Inventories, atcost 486,695 408,328| miscell. accruals 59,881 57,586 
Pref. stock sinking Res. for Federal & 

oaigte Th 4 Se 8,633 5,639] State taxes._..... 129,817 92,253 

Accts. receivable— Res. for serv. guar. 40,000 50,000 

audiometers.... -...... 20,576 | Div. pay., pf. stk_ 640 739 
Invest. in affil. cos Cust. deposits and 
' ee 25,000 26,000} credit balance --. 10,760 6,851 
Fixed assets (net). 207,438 212,651 | Mtge. instal. pay. 2,500 2, 
Intangibles __.... 223,878 250,056 | Mortgage payable 
Deferred charges... 117,015 104,528 (1942 to 1956) ._ 37,500 40,000 

Res. for conting - - SGG00 ”  salekeo 
Res. for serv. guar. 

—non-current.. -.-.-.-. 20,000 
Preferred stock - .- 4,176 4,830 
Common stock - . 792,878 788,878 
Capital surplus... 106,361 111,517 

surplus... 445,821 334,125 

Wi niiannade $1,717,827 $1,569,498 Tes ected $1,717,827 $1,569,498 
—V. 152, p. 2719. 

Soss Mfg. Co.—Farnings— 

Years Ended Dec. 31— 1940 1939 
hil SER pli cal  Oet = $327 ,760 $286,712 
Selling, general and administrative expenses - - - _ _ 134,467 132,100 

ip-uesl eeleieceensienanesnietalncin epsastilieah tneisth rs tate il ipichaitc tits dadaena ea i eae $193 ,293 $154,613 
Other aaa "SERA AR SE OS ESSN RE 3,796 3,792 

ER Le ep tne nee a $197,089 $158,405 

a St Ate... 8 abluwe 


vision, for estimated Federal normal income 





tax (no excess profits tax payable) .....---...- 40,000 27 ,659 
pee for the year, carried to earned surplus... $119,618 $130,745 
Net ae eee eae p ~ $0.67 


Note—The above statement includes provision for depreciation in the 
amount of $28,969 for 1940 and $25,434 for 1939. 


Balance Sheet Dec. 31, 1940 

Assets—Cash in banks and on hand, $152,179: accounts receivable, 
$131,830; inventories, $148,519; cash surrender value of insurance policies 
on lives of officers, $16,470; fixed assets (less reserve for depreciation 
$139,919), $550,608: deferred charges , $3,739; total, $1,003,345. 

Liabilities—Note payable to bank maturing Feb. 17,’ 1941 (unsecured), 

100,000; accounts payable, trade, $71,375; coaand wages, taxes and 
miscellaneous accounts payable, $16, pe provision for estimated Federal 
income tax, $40,000; capital stock (par $1), $195,000; capital curpeus. 
$18,293; earned surplus, $562,081; total, $1 ,003 ,345. mal , 151, p. 1910 


Soundview Pulp Co. (& Subs.)—Farnings— 


























Calendar Years— 1940 1939 1938 1937 
DOr toncdcavdecvonn $11,502,377 $5,767,725 $4,062,929 $6,536,882 
3 SRR YES. <7 Sapepaee 6,867 ,063 4,287,882 3,094,751 3,950,833 

Profit before deprec., 

depletion, &c____-- $4, 635.313 $1,479,842 $968,178 $2,586,049 
Deprec., depl., amortiz. 740,006 687 ,811 501 ,577 395,241 

DOG. ot nak deo $3 895,307 $792,030 $466,600 $2,190,808 
Miscellaneous income. - - 18.680 16,178 16,589 15,395 

Total income_-_-__...- $3 ,913 ,987 $808 ,209 $483,190 $2,206,203 
Operating expenses ___-- 221 ,99- 128,864 157,914 19,305 
Provision for Fed. taxes. 1,870,000 114,000 57 ,000 360,000 

Wes: peettt.. .45ii.--- $1,821,993 $565,345 $268,275 $1,626,898 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ Liabilittes— $ $ 
SU d ii Sica aii akirahan 1,133,065 165,931 | Notes payable to 
Notes and accounts banks (current) ----.. 145,000 

receivable_~. ..-.-. 906 ,561 642,862] Accounts payable. 393,633 468,697 
Inventories _...-.- 1,080,504 1,428,754] Accrued payroll & 

Investments - - - .- 101 101 expenses __....-. 43,234 45,449 
Land, bidg., equip. Reserve for all tax 2,046,693 255,187 

é&e. (net) ...... 9,296,814 8,901,347 | Notes payable (due 
Process rights... - 12,875 15,450 3 Om. 6 FORM. ewctus 1,040,000 
Advs. on timber Timber purchase 

GRUNGE: .ntseve 24,521 27,738 contracts (due 
Deferred charges. 90,077 36,012 xa as 7,722 13,652 

, FS eee 2,107,508 2,107,508 
Common stock... 2,441,250 2,441,250 
Capital surplus... 3,896,831 3,917,652 
Earned surplus... 1,607,646 784,400 

THO . canantve 12,544,520 11,218,198 e . EE 12,544,520 11,218,198 

=v. 152, p. 3359.4 hom a — 





™ South Bend Lathe Works—arnings— 














Yours in ded ies. 31-- P 1940 1939 1938 
Gross 82 , less discounts, returns an 
a eepeginreccipe teats $4,339,246 $2,240,942 $1,711,073 
Cam ae NEE BR. a ce cwocgcakwine 2,284,969 1,341,031 1,043 ,262 

EE a Pa er $2,054,277 $899,911 $667 ,812 
EE AE BEATE 340,109 265, 230,393 
General and administrative expense _ _ 385,673 169,678 5,463 

Net profit from operations. _-_---_-_- “$1,3 ,328,496 $465,228 $301 ,956 
Other (pecans eRe on Si SS 15,809 11,642 17,69 

Net profit before provision for Fed- 

eral income taxes.............. $1,344,305 $476,870 $319 653 

Provision for Federal income taxes - a610,000 90, 67,180 
Provision for contingent losses on in- 

ventories, receivables, &c__._.--_- SGedee > > ‘witha bits baa. 

, pe a SS See $634,305 $386 ,870 $252,473 
Ee BR Bsc be atcumersoune 408 ,000 210,000 § 156,000 
Earns. per sh. on 120,000 shs. cap. stk. $5.29 $3.22 Ey $2.10 


yal a Includes $295,000 for excess profits tax. 
' Balance Sheet Dec. 31, 1940 


“ Assets—Cash, $533,814; U. 8. Treasury bills and notes, $500,832; re- Ge 
ceivables (net), $715,158; inventories, $764,314; pr aid expenses, 
$29,808; property, plant and equipment (net), re 409; total, $2 "80,354. 

Liabilities—Accounts payable (trade), 3 496 :' customers’ credit bal- 
ances and deposits, $70,610; accrued liabities $111,317; Me» . A for 
Federal income and excess-profits taxes, $612,321; reserve for contingent 
losses on inventories, receivables, &c., $100,000; capital stock ($5 par), 
$600,000; earned surplus, $1 232 590; total, $2,880,334.—V. 152, p. 2719. 


Southern California Telephone Co.—Gain in Phones— 
Company gained 2,665 telephones during June, and in the six months 
ended June 30 increased its installations by 28,652. In June last year an 
increase of 161 was reported and in the first six months of 1940 the net 
gain was 17,294.—V. 152, p. 996. wns seat ome 


Southern New England Telephone Co.—Gain in Phones 
Company has installed its 400,000th telephone on May 26 in the residence 
of William J. O’Connor at Bloomfield. As of May 1 the company had 
396 .618 telephones in service, an increase of 28,592 or ¥y 7% over a year ago. 
Hartford and Bridgeport districts made equal percentage gains over a 
ear ago, both 8.1%. New Haven district — 7.8% and the New 


ndon district increased 5.7% .—V. 153, p. 
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Southern Colorado Power Co.—Larnings— 
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Years Ended May 31— 1941 1940 
Operati 0” as ree ae $2, 1Ot 779 $2,423,299 
tion yy wes a ai, Alte bw lalla te nese aie 849,433 890.881 
Maintenance and repairs... .--.......---.------ 133,131 126,421 
Appropriation for retirement reserve. -......-..-- 300, rod 300, 
Taxes (other than income taxes) ._.._--.--....---- 333,1 327.922 
Provision for Federal and State income taxes -. --.-. a3°717 79, 
G0 BUGIS DION cd aoctivectsnrasaccoocccs $700,372 $698 234 
Other income (interest revenues)_.........--.--.-- 2,363 1,289 
6 CR, « cintibiiibttedtiidcoabnacecasts $702,735 $699,522 
Interest on first mortgage bonds.___........---.- 407,199 409,698 
Amortization of debt discount and expense-.- ----- 33,9 34,174 
I ee we eeeeebee 10,210 10,! 
Interest charged to construction. __..........--.- Cr9 861 Cr480 
oe eee ea hosenaceae 7,890 3,348 
Es cc cbediendibbnadedneocaase $253 340 $241,778 


Note—-No provision for excess 
of 1940 was made as it is estimat 


Southern Phosphate Corp.—Farnings— 


no such tax will be due.—V. 


fits tax under the Second Revenue Act 
152, p. 3986 











Years Ended Dec. 31— 1940 1939 
II te ae a ih SE i a $287 ,065 $211,815 
EEN ET TEE SE REIL LT TANT Ter 90,7 92,402 
i le et emwabinnbwentbeiat 17,655 30,101 

ND. on cep ahiemanns Andie uatipetbin dl $178,677 $89,311 
i emannesenn 17,5 12,840 

ES ER CP ep $196,236 $102,152 
Provision for Federal tax on income_-_-_._-.---- a. | aaie 
I a se > | il aan 3,931 

re eee. te aeeoendmadboe $151,774 $98 221 
ith oe i a diemantedonn 132 132,485 
Earnings per common share__..-.........--.---- $0.44 


Note—No provision for Federal tax on income was required 


for the year 











1939 
Balance Sheet Dec. 31 
Assats— 1940 1939 Ltabilittes— 1940 1939 
ninth: denaen $457,930 $%$199,760| Accounts payable. $69,841 $42,261 
Marketable secur. 222,719 226,619| Commissions pay. --.--.-- 1,657 
Accts. rec., trade. 55,140 46,805 | Prov. for Fed. and 
Inventories... ..- 220,999 297 ,273 State taxes. --_-.- 52,116 5,210 
Oth. current assets 4,966 16,654 | Payrolls accrued -- 9,912 5,913 
Total investments 333,600 329,700} Insurance accrued 1,05 321 
Total property, net 2,164,532 2,207,854) W’kmen’s compen. 12,515 10,457 
Deferred charges - - 31,769 80,278 | Contingencies res 22,374 22,374 
Other asset. _..-. 3,619 3,980 | Cap. stk.($10 par) 2, -. 540 2,397,540 
Peinsedonsee 29,923 923,191 
Te seeekaee $3,495,274 $3,408,9261 Total......-.-.- $3,495,274 $3,408,926 
—V. 150, p. 3989. 
Southern Ry.— Earnings— 
—Fourth Week Ws June— ——ae ? to vu 30— 


940 194 
Gross oP ie (est.) --- $4,422,270 $3, 280. 677 $84,423 1088 $66, 397. 329 


—V. 153 
Southern Worsted Corp.—Earnings— 
































Years Ended— Jan. 4,'41 Dec. 31, '39 
Sales, less discounts, returns and allowances - ~~. - $1,953,708 $1,888,872 
Cost of sales, exclusive of depreciation........... 1,647 ,953 1,625,4 
Selling, general and administrative expenses __-__-_- 124,451 156,109 

Operating SE SE ee, 81,302 $107,274 

Ne oi ata dc indi on es waite atvare @inaleee 7,573 7,2 

RES Re RS ey ee a ee $188,876 $114,543 
I I edt ass dea ja eet teat ai oe leh tp dnb mieatnie 29,551 34,411 
Loss on sale of old machinery replaced____.____- a -- eseene 
Addition to depreciation reserve._.__._____._._.- 40,709 48,196 
Provision for Federal and State income taxes____- 35,586 58 

a a ee a $81,454 $25,128 

Comparative Balance Sheet 

Assets— Jan. 4°41 Dec. 31 '39 TAabiltttes— Jan. 4°41 Dec. 31 °39 

Cash on hand and Notes pay.—banks $400,000 $400,000 
“ae $57,873 $43,841| Accts. payable & 

Accts. receivable... 438,003 424,888 accrued expense 35,669 147,473 

Inventories _ . - . - - 430,091 450,107 | Market differ’ce & 

Plant & equip. (less ady’ces on open 

de on)... 627,629 660,737 top contracts... ...... 26,573 
Deferred charges - . 7,860 7,411] Res. for Fed.,State 
Cash for red. of pre- & county taxes_ 45,879 19,715 

eee 400| Mtge. notes pay’le 299,600 299,450 

Notes payable-_-_-_- 60,000 60,000 
Preferred stock - 500 800 
Common stock . .. 132,000 132,000 
_ | Net surplus. ..... 587,809 501,373 

TS nwkedeek $1,561,458 $1,587,386 Welle iWin éwde $1,561,458 $1,587,386 
—V. 151, p. 257. 

Southland Royalty Co.—Earnings— 

Calendar Years— 1940 1939 
EE a eC ae ee ee a ee $924,049 $957,828 
ee nem mae 152,589 159,122 

EEE: FS 1 Sey ake eo 771,460 8,706 
ae eae ° 1 ‘orl aie ,000 

EE ESS ee eae ae $773,430 $801,706 
eee a cs pemab eo reace 2 145 
i he ediliian 288,910 262,840 
SS > eae 4,766 4,4 
Loss from sale of properties._..._______________ Oa: weeds. 
Condemned and released properties_____________ 100,914 235,597 
Federal and State income taxes_________________ 66,3 24,4 

EOS ERED STS a $267 ,822 $274,304 
Earned surplus, at beginning of year____________ 79,224 797 459 
Ny Soe hd co naj DUAN, corso ae dd ws ia en BCS Dr185,146 33,853 

ee ck taste ln 5 te ea a a enh $861,899 $1,037,911 
biden eat ee ye 215,131 258, 

Earned surplus at end of year________________ $646,768 779,224 


Balance Sheet as at Dec. 31 








Assets— 1940 1939 Liabilities— 1940 1939 
Net property - ..-. $4,484,439 $4,589,278 | Capital stock_____ $5,000,000 $5,000,000 
Invest. & other as- Paid-in surplus... 651,708 651,708 

ie resminndne 17,929 30,274| Earned surplus... 646,768 779,224 
Cash in banks.... 1,036,111 1,031,157 Treasury stock _.. Dr708,037 Dr677,981 
Accts. receivable— Deferred credits 31,195 29,028 

production - -_-_. 71,493 82,213|M payable 4,087 4,345 
Other accts. receiv 3,836 1,033 | Accounts pate. 2,404 2, 
Deferred accounts 88,216 87,139 | Accrued in- 

Prepaid expenses. 817 848] come tax... - 65,267 24,067 
Accrued State in- 
come taxes_-___-_ 1,102 762 
Accrued cap. 
and other taxes_ 8,323 7,931 
Accrued interest -- 22 
Piiiiccnaceced $5,702,844 $5,821,944! Total.....__-- $5,702,844 $5,821,944 





—V. 152, p. 3987. 














July 12, 1941 
Southwestern Bell Telephone Co.—E£arnings— 
Operating perenne... $9,047 604 $8,216. (23 $43,798 302° $i0.337 925 
t revenues. .-.. 
Uneollectible oper. rev... 33,545 1,881 167 ,672 157 ,297 
Operat revenues... $9,014,139 $8,184,542 $43. 570,630 $40,180,628 
onus 5,585,032 5,144,258 ,897,.276 25,132,226 
Net oper. revenues_-- $3,429,107 $3,040,284 $16,673,354 $15,048,402 
Operating taxes_-__.--- 1,337,477 1,148,330 6,655,193 5,620,588 
Net oper. income... $2,091,630 $1,891,954 $10,018,161 $9,427,814 
Net income. s aba P ,684 1,661,612 8,779,725 8,190,488 


—V. 152, p. 3827. 


Spencer Shoe Corp.— Sales— 

Corporation re s sales in its retail stores for four weeks ended June 27, 
1941, were 0.87% above those for the same four weeks of 1940, and for the 
» weeks ended June 27, were 12.48% ahead of the corresponding 
rs) . 

The manufacturing division, from a bid o ed June 19, received a con- 
tract for 66,000 pairs of Army ‘shoes ainount ng to $221,760. This contract 
gives the company an aggregate of $1,061,520 from government contracts 
since Dec. 31, 1940.—V. 152, p. 3827. 


Spiegel, Inc.—Sales— 
Period End. June30— 1941—Month—1940 1941—6 Mos.—1940 


a ES $3,445,101 $3,151,216 $24,343,019 $24,420,402 
—V. 152, p. 3987. 


Standard Fruit & Steamship Corp. (& Subs.)—Earns. 

















Years Ended Dec. 31— 1940 1939 1938 
GOL 6... ncckineeeenion $2, $61 450 $3,408,384 $2, 272. 364 
General and administrative expenses. 1.319.760 1,466,459 1,759,103 

ee ee $1,641,690 $1,941,925 $513,261 
ee SR. CC wcnendeebaee 61,503 88,412 107,171 

0 OE ee $1,703,193 $2,030,337 $620,432 
Depreciation and amortization- --_--- 855,1 907,440 1,247,563 
Eid. Jk ovcavebeeiage 52,8 89,671 122, 
Accounts charged off—net -_-- ~~ _- ae 32,355 15,489 48,349 
Miscellaneous charges_..___....._-- 899 106,379 121,077 
Abandonments of properties_-_----_-- 87,745 186,1 5 
Reserve for income taxes___..- .._-- 0,000 one ° "easnes 

DR caw coneaediniinaws $527 .250 ogee. 230 x$1,163,.820 
Divs. paid on participating pref. stocx 351,984 263,988 + #+£=«q«..--. 

x Loss. 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Asses— $ 8 Liabilities— $ x 
Ge aiuddecwares 1,509,828 1,290,519] Accounts payable. 773,562 763,952 
Accts.receivable.. 849,314 832,563| Drafts payable_._. 102,422 129,568 
Inventories -...-- 781,558 749,137 | Res. for inc. tax... 95,000 45,000 
Advs. to planters, — ser. deb. 

contractors, &c-_ 66,892 8 | Oe ES re 170,000 
Stocks and bonds. 169,872 172,762 Funded ae 1,300,000 776,000 
U.8. Govt. securs. 51,446 51,446 | Def'd accts. pay'’le co Be eee 
Standard Fruit & b $3 partic. pref. 

Steamship Corp. Was 11,241,160 11,241,160 
er os 43,666|c$7cum.pref.stk. 504, 504,000 
Deferred charges... 398 430,715} Com. stk.(par $10) 2,685,840 2,685,840 
a Fixed assets ____ 15,098, rt 14,772,057 | Surplus__....---- 2,196,148 2,130,807 

TH. éccoctven 18,969,721 18,446,327 ai. nts a aoe 18,969,721 18,446,327 





a After reserve for copredation of $4,961,287 in 1940 and $4,276,950 in 
1939. bb Represented by 129,388 no par shares. ¢ Represented by 5,040 
no par shares.—V. 152, p. 3827. 

Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operat ‘gemponies in the Standard 

Gas & Electric Co. system for the week end 5, 1941, totaled 140,- 


980,115 kilowatt-hours, as compared with 113 317 .908 kilowatt-hours for 
the corresponding week last year, an increase of 24.4% .—V. 153, p. 111. 


Standard Steel Spring Co.—£arnings— 














Years Ended Dec. 31— 1940 1939 
6 Oe ot onde dedenktiknddnhone® $7,304,858 $5,284,392 
Cost of products sold 5,920,531 4,268,326 
Selling, admin. & oonerel expense 5,320 316,658 
Provision for bad 647 967 
Prov. for deprec’n and amortizat'’n__........-.-- 237 ,827 214,292 

EE: cn ccncedktdile eadtikwenedaed de $740,534 $484,148 
te, cs one geiiinntinh eh eceisele pein 31,520 26, 

I ae $772,053 $510,153 
a ee Leen aie mat 139,797 61,769 
ESSE SIR ee es 155,000 76, 
ee EEE GO... wa ccascccdcunsedecdes lt RR Bees ae 
rr. oe ee eeeneues ve 8,500 

a ll $436,557 $363 ,884 
Dividends on common stock___.__...---...------ 328 ,443 320,943 
Earns per share of common stock____-...__---..-- $1.99 $1. 

a Includes subsidiary company, Muehlhausen Spring Crop., for the 


period from July 31, 1940 (approximate date of acquisition vot its outstanding 
stock) to Dec. 31, 1940 
Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $382, et bys tances and accounts receivable (net), 
$854,301; inventories, $1,048,839; investments and other assets, $7,662; 
property, plant and RF... ‘(net), $2,089,442; patents and tent 
Sorina, Sis ,645; good will, $742,752; deferred charges, $79,573: 


total, $5,332 
 labihitien Notes yable, $500,000; accounts payable, $35) B82: 
Federal and State taxes on income, $283,000: 
$131,250; long-term note 


accrued liabilities, $65,485; 

long-term note ‘yable instalments due in 1941, 

payable, $1,087,500; reserve for prior years’ taxes and contingencies, 

Loi t pie: common stock (par $5), $1,094,810; paid in surplus, $386,094; 
ee arising from revaluation of property, $89,359; earned surplus, 

2,496; total, $5,332,896.—V. 152, p. 4139. 


Sterchi Bros. Stores, Inc.—Sales— 

Net sales for the month of June, 1941, were $632,594 and compare with 
$481,507 for June, 1940, an increase of $151,087 or 31.38%. 

Net sales for the six months ended June 30, 1941, were $3,733,807 as 
compared with $2,886,528 for the same six months of 1940, and reflect an 
increase of $847,279 or 29.35% over the 1940 figure —V. 152, p. 3828. 


(John B.) Stetson Co.—Accumulated Dividend— 
Directors have declared a dividend of $1 share on account of ac- 
cumulations 2a 8% cum. pref. stock, par $25, payable July 15 to holders 


of ere Jul 
Th gtr resents cumulative dividend due for six months ended 
April 3 1940-- a 152, p. 3666. 


(Hugo) Stinnes Corp.—Z/ nterest Payment— 

e Treasury Department has issued a license permitting this corpora- 
tent to pay interest on coupons due July” L 1941, on its 10-year 7% gold 
notes, provided such pa my are made only for coupons as to which the 
Ra ying agents (Halsey, Stuart & Co., Inc., and A. G. Becker & Co., Inc. 

ew York, and Chicago) receive sworn declaration establishing that the 
present owner of the coupons has been the pte of the relative bonds on 
and since April 8, 1940, and that such n has been resident and domiciled 
3 A pad gant Hemisphere or the British Empire at all times since sach 
ed the pa agents have no reason to doubt the facts 


Stated in in the affidavit, YY 152, p. 276. 


Strathmore Paper Ci Asrueniiated Dividend— 
declared a dividend of $5.50 per share on account of 


Directors have 
accumulations on the 6% cum. pref. stock, payable July 1 to holders of 
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record June 30. Dividend of $2.50 was d on April 1, last; $1.50 paid on 
Jan. 2, last; $2.50 paid on Oct. 15, 1940: dividends of $1.50 were paid on 
July 15 and April 15, 1940; and Dec. 27, 1939; #2.50 paid on Oct. 16 and 


July 15, 1939, and $3.50 paid on April 1, 1939.—V. 152, p. 2252. 
Studebaker Corp.— Sales— 


Domestic retail sales of Studebaker passenger cars and trucks in the 
month of June amounted to 14,431 units, the corporation announced July 10. 
jy ——~ ye wy total of =e +r trucks delivered at Boy = the 

rst six months of the year to 70,749 ts as compared to 54, n the 
first half of 1940. / bse r 

Factory sales in June amounted to 14,564 cars and trucks. These in- 
cluded 97 trucks produced for the U. 8. Army of the same type as those 
for which Studebaker recently received a substantial order. This com- 
pares with 11,528 factory sales in June a year age. 

For the first six months of the year factory sales were 71,487 passenger 
cars and trucks as compared to 61,788 units in the first half of 1940.— 
V. 152, p. 3829. 

Submarine Signal Co.— Stock Offered—Blyth & Co., Ine.., 
and Whiting, Weeks & Stubbs offered July 10 a block of 
3,000 shares of common stock (par $25) at $27.50 a share net, 
less a dealer concession of 14% points. It was understood 
that the block represented stock owned by an estate.— 
—V. 153, p. 112. 


Sunray Oil Corp. (Del.) (& Sub.)—Earnings— 











Years Ended Dec. 31— 1940 1939 
a Gross operating income_______..._......__--. $5,481,951 $5,474,334 
b Costs and operating expenses__-_-........---- 2,903,920 2,765,230 
Depletion and depreciation______.____.....-.---- 1,174,716 1,254,389 
Abandonment of leases and other properties - - - - -- 280,493 262 .206 
Selling, general and admin. expenses______.____-_- 379,907 356 ,928 
PD SMINNND. 6s cacuscsececesananawe $742,915 $835,578 
NE SRS REY ipa Se ake Se yaaa a teenth wets 81,936 38,550 
a $824 850 $874,129 
Int. & amortiz. of discount & expense__________-_- 107 ,839 114,276 
Other interest charges and discounts allowed - ~~ -- 59.101 51,800 
I Sn or aman ©105,000 d69 ,000 
a ke a ,000 33,500 
EE SE AED QE AA $527,910 $605 ,552 
pe SRE Ce aes FET 92,998 101 ,406 
Ce, 5 ie bs dh a's wannaedecainda 199,159 199,123 
Earnings per share on common__-______---------- 0.23 $0.25 


a Including oil and gas deliveries at market, $304,611 in 1940 and $221 ,806 
in 1939, to company’s own refinery. b Including iol and gas deliveries at 
market, $304,611 in 1940 and $221 ,806 in 1939, from company's own leases. 
c No provision for excess profits tax. d Including $57,500 in respect of 
income from leases granted by the State of Oklahoma. 

Consolidated Balance Sheet Dec. 31 





1946 1939 1940 1939 

A ssels— ~ $s Liabilities— $s $s 

i Metin cnviios 1,249,256 1,006,684 | Notes payable cur- 
Accounts & notes Ses 325,000 660,00 

receivable (net) - 339,010 265,588} Accounts payable. 405,531 463,874 
Inventories. ____- 302 ,668 335,942 | Dividend payable_ 22,402 24,475 
Sinkingfunddep.. —__.... 6,762 | Accrued liabilities. 160,979 143,858 
a Contractual ac- Notes pay. (non- 

counts receiv... 481,222 466,391 current) ...-.... 3,600,000 2,049,999 
Cash surrender val. Prov. for possible 

of insurance - - - - 47,816 34,642 additionaltaxes. 299,702 233,060 
Accts. & notes re- 54%% cum. conv. 
ceivable (officers & pref. stock ($50 

employees) ___.- 44,651 49,830 Ta SB eh! 1,619,250 1,775,000 
Investments ____- 23,296 46,100} Com. stk. ($1 par) 1,908,776 1,975,876 
Deferred charges _ - 92,921 71,098 | Capital surplus__. 1,219,331 1,178,546 
Property, plant & Earned surplus... 1,656,225 1,463,233 

equipment (net) 8,636,356 7,624,880 

Willicinadsack 11,217,196 9,907,916 thee 11,217,196 9,907,916 


a From others having joint interests in producing wells; collectible from 
proceeds of production.—V. 152, p. 3199, 3039. 


__ Swedish Ball Bearing Co.—Earnings— 
a (All figures in Swedish Kronor) 
) 1939 



































Calendar Years— 194 93¢ 1938 1937 
RE Tae a 129,680,795 120,044,250 107,497,602 107,058,186 
Cost of prod’s. sold, incl. 

maintenance & repairs 90,667,617 83,794,166 77,843,661 75,618,315 
Sell & admin. expenses__ 6,613,031 6,334,865 6,266,869 6,518,507 
Sundry losses on dwell’gs 

including transfers -_- 381,118 296 ,707 330,345 422.403 

Total net income from 

manufac. & selling, 

bef. deprec. & prov. 

| aoe e 32,019,029 29,618,512 23,056,727 24,498,959 
Divs. from subsidiary & 

other companies__._.. 8,121,321 8,317,836 7,889,421 9,991 ,998 
Interest and sundries... 3,390,971 2,453,619 2,080,719 3,053,232 

Total income-_-_-___.-- 43,531,321 40,389,966 33,026,867 37,544,190 
Deprecia’n on property, 

machinery, &c__._-- 7,323,798 7,116,554 6,918,005 5,887 ,063 
Reserve for taxes____-- 17,000,000 10,000,000 5,600,000 7,200,000 

Net income----_---. 19,207,523 23,273,411 20,508,859 24,457,127 
Less sundry amounts not 

connected with year's 

operatiogs. .. -....«- 135,286 3,132,220 163,168 440,121 

Bees OCM.. cc cccccce 19,072,237 20,141,191 20,345,692 24,017,005 
0” aE eas 15,600,000 15,600,000 13,000,000 13,000,000 
Spec. prov. for pensions 

GBMEING. ws ocacwen 1,560,000 1,560,000 1,300,000 1,300,000 
Prov. for trade equal- 

ie We okt tb chowh Seen” aaah ft pee 
Prov. for addit. deprec.  -_--.-- ee Se in ON came 

Balance carried over 

to surplus account. 612,237 481,191 2,145,691 9,717,005 
Balance Sheet Dec. 31 (All Figures in Swedish Kronor) 
1940 1939 1940 1939 

Assets— TAabiltttes— 

a Plants & prop. 12,326,023 14,049,171|b Share capital. 65,000,000 65,000,000 
Shares owned_. 79,022,814 79,022,941] Reserve fund__. 13,200,000 13,200,000 
Def'd charges_-. 917,997 494,142] Pay rec. in adv. 7,573,241 6,881,389 
Inventories __.. 41,304,753 31,306,657] Accts. pay. and 

Loans to subs -_- 328.511 383,895 payrolls _.... 8,312,191 9,317,767 
Acc’ts receivable 19,671,754 20,143,997 | Goods in transit 11,125,646 557,782 
Notes & accepts. Unpaid divs.... 4,174,554 1,516,441 

receivable.... 1,340,479 1,482,310| Res. for taxes_. 24,891,466 14,392,006 
Divs. receivable 222,979 407 ,582| Div. as proposed 15,600,000 15,600,000 
Inv. insecurs.._. 12,961,485 2,923,766) Res.forpens..&c 9,556,652 7,996,651 
GR dseenses « 79,783,427 70,436,152) Trade equaliza- 

tion account. 5,200,000 3,900 ,000 

Insurance funds 1,618,584 1,272,980 

Surplus........ 81,627,838 81,015,600 

, OO 247,880,173 220,650,620 0 ee 247,880,173 220,650,620 





a After depreciation of $2.427 ,464 kronor in 1940 and 7€,119,161 kronor 
in JO. b * fanees. 37,986,150 kronor; B shares, 27,013,850 kronor. 
—Vv. 7 Ss . 


Texamerica Oil Corp.—Stock Dividend— 
Company paid on July 1 a stock dividend of .015 share of common stock 
for each share held to holders of record June 23.—V. 150, p. 2441. 
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Superior Oil Co. (Califonria)—Zarnings— 


Period Ended May 31, 1941— 3 Months 9 Months 
i PRs od ook pene dee cen SS $427, $891 457 
> Se HO GONG. on ans oo ce crak eccla nae $1.01 $2.11 


a After depletion, depreciation, Federal income taxes, intangible de- 
nas sebeneines and other deductions. b On 423,014 shares of 
ca 8 - 

Current assets as of May 31, 1941, were $5,773,654 and current liabilities 
were $2,524,181, comparing with $6,075,800 and $2,015, , respectively, 
on Aug. 31, 1940.—V. 152, p. 2411, 1452; V. 151, p. 3255. 


Telephone Bond & Share Co.—Dividends— 

The board of directors have authorized payment of dividends of 56 cents 
per share on the 7% Ist pref. stock and 24 cents per share on the $3 Ist pref. 
stock, payah.e Aug. 5 to holders of record July 20. Dividends at half 
these amounts were paid on June 14 and March 15, last, and on Dec. 16, 
1940.—-V. 152, p. 3989. 


Texas Oklahoma & Eastern RR.—Stock Authorized— 
The Interstate Commerce Commission on June 26 authorized the com- 
Pany to issue 200,000 shares of common stock (par $1) to be exchanged for 
a like number of shares of common stock of the same par value which were 
issued without the authorization of the Commission, of which 198,705 
a eS ae hands of the public and 1,295 shares are in the treasury .— 
° . ’ Dp. e 


Troxel Mfg. Co.—Delisting— 

The Securities and Exchange Commission on July 2 issued an order 
granting the application of the company for withdrawal of its stock from 
listing and registration on the Cleveland Stock Exchange.—V. 152, p. 694, 


Tubize Chatillon Corp.—Earnings— 


6 Months Ended June 30— 1941 1940 1939 
SS Ca eae ae $845,107 $702,375 $303 ,066 


° aie depreciation and estimated State and Federal taxes.—V. 152, 
Dp. 4 


Ulen & Co.—Reorganization Plan as Amended Approved 
by SEC— 

On June 16, 1941 the Securities and Exchange Commission filed its 
advisory report on a plan of reorganization proposed by the disinterested 
trustee for Ulen & Co. and on amendments to this plan (which in effect 
constituted an alternative plan) submitted by the representatives of certain 
debenture holders. In its report the Commission concluded that while 
fair, both pians lacked feasibility within the applicable statutory and judicial 
standards because of their provisions relating to the issuance of new debt 
securities by the reorganized company. 'The Commission therefore recom- 
mended that both plans be disapproved. 

After the filing of the Commission’s report the trustee, on June 24, 1941 
filed amendments to his plan which eliminated the provision for funded 
debt and which contained various other provisions designed to meet the 
additional views expressed by the Commission in its report. The trustee’s 
plan, as amended, was referred to the Commission for examination and 
report by order of the Court, dated June 24, 1941. Pursuant to this order 
this report is submitted by the Commission as a supplement to its original 
report. 

It is the conclusion of the SEC that the trustee’s plan, as now amended, 
‘‘conforms to the statutory and judicial standards of fairness and feasibility, 
and we therefore recommend that it be approved.”’ 

The SEC's reper approving the amended plan follows: . 

The principal difference between the trustee’s amended plan and his 
original plan is that the amended plan eliminates all funded debt by omitti 
the $800,000 of 10-year 6% cumulative income debentures which the origina 
plan provided would be issued by the reorganized company, Ulen Realization 
Corp. The securities to be issued by the reorganized company under the 
amended plan will consist solely of about 400,000 shares of common stock, 
with a 10-cent par value, to be distributed to the debtor’s general creditors, 
including its debenture holders, at the rate of 100 shares for each $1,000 in 
principal amount of creditors’ claims. The holders of the preferred and 
common stock of the present company who, because of the debtor's in- 
solvency, received no participation in the trustee's original plan, are likewise 
accorded no participation in his amended plan. 

(a) In our previous report we concluded tuat the $800,000 debenture 
issue proposed by the trustee’s original plan was unsound because of the 
uncertainty as to the an gry i company’s ability to pay accumulated 
interest and repay principal at maturity; and we expressed the view that 
this conclusion applied even more forcibly to the $3,900,000 debt structure 
pro by the alternative plan. For these reasons, we recommend that 
both plans be disapproved. 

The trustee’s amended plan in providing for the issuance solely of common 
stock, eliminates the unsound and misleading characteristics which, as we 
pointed out in our previous report, Would necessarily inhere in the issues of 
funded debt originally proposed in this case. We therefore conclude that 
the capital structure proposed by the trustee’s amended plan is sound. 

(b) Only two other provisions in the trustee’s amended plan require com- 
ment. Where the trustee’s original plan permitted the Realization Corpo- 
ration to transfer money or property to the new Ulen & Co. or to A. L. 
Hartridge Co., Inc., after a vote of a designated number of its stockholders, 
the trustee’s amended plan contains an absolute prohibition against any 
such transfers to these subsidiaries. As we pointed out in our previous 
report, such an absolute prohibition is more consistent with the plan's 
liquidating purpose. 

The trustee’s amended plan also contains a mandatory provision for the 
distribution of funds by requiring the pro rata distribution to stockholders 
of cash in excess of net working capital of $40,000 whenever an annual 
financial statement of the Realization Corporation shows that such excess 
is sufficient to provide for a payment of at least 10 cents a share. The 
purpose of this provision is to compel the distribution of cash, when in any 
year a minimum of approximately $40,000 shall have accumulated either 
from the sale of assets or from current income. Such a provision is desir- 
able since it tends to aid in the accomplishment of the objective of liquida- 
tion and to prevent the undue accumulation and retention of cash by the 
reorganized company. In view of the expense involved in any distribution 
of cash, the trustee’s conclusion not to require any payments until the 
available cash for distribution amounts to 10 cents per share appears 


reasonable.—V. 153, p. 112. 


Union Electric Co. of Missouri—Listing— 

The New York Stock Exchange has authorized the listing of $80,000,000 
first mortgage and collateral trust bonds, 3% % series due 1971, and 150,000 
shares of preferred stock, ee series (no par), all of which are issued and 


outstanding.—V. 153, p. 113. 


United Aircraft Corp.—New Director— 
Francis W. Cole has been elected a director of this corporation.—V. 152, 
p. 2879. 


United Corp.—Larnings— 














Period End. June30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Dividends received - - - - - $1,942,471 $2,774,417 $4,115,028 $5,058,038 
Fed. inc. & other taxes - - 125,885 119,436 137 ,695 202,881 
Current expenses - - - - -- 78,127 66,030 225,676 138,125 

Net income--..-.---.- $1,738,459 $2,588,951 $3,751,657 $4,717,032 
Preferred dividends... ------ ef ¢ Bieler 1,866,523 

Profit for the period_. $1,738,459 $722,428 $3,751,657 $2,850,509 


& ’ 
Shs.com.stk.out.(no par) 14,529,491 14,529,491 14,529,491 
Earnings per share-- --- Nil Nil $0.07 

Total investments of the corporation had an indicated market value at 
June 30, 1941, of $86,148,478 based upon last Quotations at close of business 
on June 30, 1941, as compared with book amount of such investments of 
$148,770,770 at that date, indicating a net unrealized depreciation of 
$62 622,292. 

No Preferred Dividend— 

The board of directors took no action at their recent meting on dividends 
on the corporation's $3 cumulative preference stock. As of June 30, 1941 
there had accumulated two quarterly dividends on the preference stock, 
amounting in the aggregate to $1.50 a share.—V. 152, p. 2413. 


14,529,491 
$0.05 
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United Gas Improvement Co.— Weekly Output— 

The electric output for the U GI system companies for the week just 
closed and the figures for the same week last year are as follows: Week ending 
July 5, 1941, 97,475,533 kwh. Same week last year, 78,658,620 kwh., 
an increase of 18,816,913 kwh. or 23.9%.—V. 153, p. 113. 


United Stores Corp.— New Chairman— 

Randolph Catlin, was, on June 26, elected President of this corporation, 
and Chairman of the Board of the McCrory Stores Corp., succeeding 
Robert W. Jameson, who resigned from these offices and from the Chair- 
manship of the operating committee of the McLellan Stores Co. Mr. 
Jameson, however, will continue as a director of the three companies and 
as a member of the operating and advisory committees of McC Stores. 

Walter E. Ryan Jr., was made First Vice-President of United Stores to 
succeed Mr. Catlin. Thomas H. McInnnerney, Chairman; Eugene W. 
Stetson, and Mr. Catlin were elected as the executive committee of McLellan 
Stores.—V. 152, p. 3831. 


United States Fire Insurance Co.—Transfer Agent— 

The Marine Midland Trust Co. of New York has been appointed transfer 
agent for 500,000 shares of the capital stock of this company.—V. 149, 
p. 2384. 


United States Rubber Co.—Votes to Widen Charter— 

A special meeting of the stockholders of the company July 8 voted to 
widen the charter of the ‘g-p 4 The meeting, called especially to 
amend the charter, was held in Jersey City, N. J. 

F. B. Davis, Jr., Chairman of the Board and President of the company, 
presided and announced that votes cast approvi the charter changes 
totaled 74% of the company’s preferred stock and 74% of the common 
stock. No other business was transacted at the meeting. 

Demands of the Federal Government's national defense program were 
described as impelling the meeting. ‘The stockholders had n informed 
that, with this as the compelling reason, they would be asked to seprere 
the use of the occasion for a complete, modern restatement of the objects 
and charter powers of the company. These have not been changed since 
the company’s incorporation in March, 1892, nearly half a century ago. 

The company is among those which expects to be called upon by the 
Government to enter upon and manage various munitions plants now being 

lanned. The company’s charter, until amended, would have interposed 
egal obstacles to responding fully to the Government's defense emergency 
requests. 


Court Denies Injunction Against Common Dividend— 

A letter mailed by the company July 7 to the holders of common stock 
states: 

‘‘On April 10 and April 28, 1941, we wrote you regarding the suit filed 
by a first preferred stockholder in the Federal Court at Newark, N. J., to 
enjoin the payment of the dividend of 50 cents a share on the common stock 
of this company, ay tes April 30, 1941 to stockholders of record April 16, 
1941. Pending the decision of the Court, the Judge issued a temporary 
order on April 28, 1941, restraining the payment of this dividend. 

“The decision of the Court has n received, which denies the applica- 
tion for the injunction. Unless the preferred stockholder files an Sopeel 
to the higher court within 90 days, this will permit the payment of the divi- 
dend after the expiration of this period.’’—V. 152, p. 4142. 


United States Steel Corp.—Preferred Stock Offered—A 
block of 16,500 shares of preferred stock (par $100) was 
offered after the close of the market July 9 at $119.50 a share 
by Harriman Ripley & Co., Inc., and associates. This 
block, it is said, represented domestic holdings. The stock 
has been oversubscribed. 


June Shipments— 
See under “Indications of Business Activity’’ on a preceding page.—V. 
152, p. 4142. 


Universal Pictures Co.—$2 Preferred Dividend— 

Directors have declared a dividend of $2 per share on account of ac- 
cumulations on the 5% preferred stock, payable July 11 to holders of record 
July 7. Last previous distribution was the $2 dividend paid on Oct. 1, 
ise. rbd current payment arrears will amount to $68 per share.—V. 

, Pp. . 


U. S. Rubber Co.— Dividend Ruling— 

Application of a first preferred stockholder to enjoin payment of the 
common dividend of 50 cents a share declared last April has been denied 
in the Federal Court at Newark, N. J., according to Arthur Surkamp, 
Treasurer of the company. ‘‘Unless the egg hike + stockholder files an 
appeal to the higher court within 90 days,’’ Mr. Surkamp states, ‘‘this will 
permit the payment of the dividend after the expiration of this period.”’ 
wae wre) dividend is payable to stockholders of record April 16.—V. 

L >. BD. 4 


Valspar Corp. (& Subs.)—Harnings— 
The earnings appearing in the ‘‘Chronicle’’ of July 5, page 113, are for 
the years ended Nov. 30, 1940 and 1939, repectively.—V. 152, p. 113. 


Virginia Electric & Power Co.—Earnings— 

















Period End. May 31— 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues__._ $1,972,697 $1,683,305 $22,176,150 $19,958,872 
CAL A wnat oneooue 720,829 612,164 8,117,743 ,654 374 

aintenance.~....__._- 155,912 126,643 1,718,857 1,512,257 
De aioe cs tr as oes 210,167 195,000 2,410,057 2,321,075 
Federal income taxes ___ 166,700 93 ,308 1,811,737 868,163 

Other taxes_...._.—- 169,293 159,799 2,013 661 1,861,123 

Net oper. revenues... $549,796 $496,391 $6,104,095 $5,741,879 
Other income_._______- Dr9,144 Dri ,905 Dr48,125 Dr7,218 

RE ea $540,651 $494,486 $6,055,969 $5,734,661 
Interest and amortizat'n 145,172 146,744 1,757,764 1,761,282 

PN ox inset inn te nits $395,479 $347,742 $4,298,206 $3,973,379 
Preferred dividends requirements__......._.___ 1,171,602 1,171,596 

Balance for common stock and surplus a___-___ $3,126,603 $2,801,782 


a The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
under-accrual for January and February over the remaining 10 months of 














the year. The rate under the present law is 24% .—V. 153, p. 114. 
Wacker-Wabash Corp.—£arnings— 
: ——6 Mos. Ended—— Year Ended 
Period— Oct. 31°40 Apr.30'°41 Apr.30'41 
EE ee a $264,412 $265 343 $529,754 
Cost of electricity and lamps sold and 
other income deductions_________ 14,172 15,145 29,316 
Total operating income__________ $250,240 $250,198 $500 ,438 
Operating expemses____.___._______ 199,188 191 ,427 390,615 
Provision for depreciation._________ 72,791 72 ,832 145,623 
Taxes & legal exps. on lot No. 8____ 4,929 3,806 8,735 
Net operating loss____._...._____ $26,668 $17,868 $44,535 
Interest on investments_.___________ 554 554 1,109 
Net loss before interest charges____ $26,113 $17,313 $43 427 
Interest expense____..._...____.___ 49,874 53 ,639 513 
ERE OS ERE ap eae Se Ne $75,988 $70,952 $146,940 


Balance Sheet April 30, 1941 
Assets—Cash, $163,852; U. 8S. Treasury bills, $3,000: receivables (net) 
$14,755; inventories, $5,692; City of Chicago South Water Street improve 
ment bond, 4%, due Jan. 1, 1943, at cost, $1,101; assets deposi with 
Chi Title & Trust Co. to cover past due special assessments, including 


ties and interest, $107,127; prepaid , deferred charges, &c., 
106,647; other assets, $13,249; land, $1,936,835: build roll 
(net), $5,053 ,440; total, $7,405,699. 


ing and equipment 
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Liabilities—Accounts yable, $19,499: accrued wages and salaries, 
$5,761; accrued interest, $53 .781; accrued taxes, $136,682: current payments 
required on principal amount of Ist mtge. note. $25,381; special assessments 
past due being protested, including ties and interest, $102,845; re- 
serve for reorganization expenses, $959; bond purchase fund deposit payable 
July 1, 1941 for retirement of 5% mortgage income bonds, $13 .236; funded 
debt, $6,798,969; deferred income, $558: capital stock ($1 par), $250,454; 
yr surplus, $48,679; deficit, $51,105; total, $7,405,699.—V. 151. 


p. 34 


Virginian Ry.—Price of Stock— 

On June 25, 1941 the Committee on Member Firms of the New York 
Stock Exchange approved of the secondary distribution by Harriman Rip- 
ley & Co., Inc., of 5,000 shares of the company’s 6% cum. pref. stock at 
32%, plus an amount equivalent to New York Stock Exchange commis- 
sion. Effective as of the close of business July 3. 1941, the offering price 
of this stock was changed to the Jast sale, plus an amount equivalent to New 
York Stock Exchange commission, within a range of 324%4-34.—V. 153, 
p. 114. 


Waco Aircraft Co.—Farnings— 
Earnings for the 6 Months Ended March 31, 1941 
i ee a 
BR Rie Ee a t= 
a After depreciation, Federal income tax, &c., but before provisions for 
excess profits tax. b On 145,000 no par shares.—V. 152, p. 848. 


Walgreen Co.—Sales— 
1941—-Month—1940 1941—6 Mos.—1940 
$6,771,794 $6,060,287 $39,888,854 $36,145,693 


$248,835 
$1.71 


es 
—V. 152, p. 3041. 


Wall & Beaver Street Corp.—Farnings— 


——f, Mos. Ended 12 Mos.End. 








Period— Oct. 31°40 Apr.30'41 Apr.30’'41 
Income (after deducting provision for a 

doubtful accounts) - - _ - - ~~ _- ---. $167,050 $169 047 $336 ,097 
Oper., admin. & general expenses -__ 131,703 134,483 266,186 
Provision for depreciation ___-__ AE 27 648 27.732 55,380 
Int. on Ist mtge. 4% % inc. loan ctfs. 68,186 68,186 136,372 
Loss on retirement of capital assets _ we YL eae 972 

STE a ckbbodsonacatnbeaniees $61,459 $61,354 $122,813 


Balance Sheet April 30, 1941 

Assets—Cash, $70,832; accounts receivable, $25,370; miscellaneous assets, 

$3 555: _fined assets (net), $2,893,358: deferred charges, $38,022; total, 
3 030 ,235;. 

Liabilities—Accounts payable and accrued expenses, $11,219; interest 
payable, $48,934; cumulative int. on Ist mtge. 444% income loan certifi- 
cates, $300,895; funded debt, $3,030,500; unearned rent, $250; class A 
common stock ($1 par). $8,561; capital surplus, $84,620; deficit, $454,744; 
total, $3 ,030,235.—V. 152, Dp. 134. 

Warner Bros. Pictures, Inc.—To Pay Preferred Dividend 

Directors have declared a dividend of 961% cents per share on the pre- 
ferred stoc«x, payable Sept. 1 to holders of record Aug. 8. Lixe amount 
was paid on June 2 and March 1, last, this latter being the first preferred 
oy sr ag March 1, 1932, when a similar distribution was made. 
—V. 152, p. 1. 


West Boylston Mfg. Co.—Bonds Called— 

The 2d mtge. 6% serial bonds of this company are being called for re- 
demption on June 28 at the First National Bank of Montgomery, Ala., at 
par plus accrued and unpaid interest.—V. 150, p. 1622. 


Western Auto Supply Co.—Sales— 


1941—Month—1940 


1941—6 Mos.—1940 
$3,149,000 $17 


OS 3 ae $3 888,000 ,441,000 $13,890,000 
i iknnenedcosn 2,554,000 1,663,000 12,772,000 8,811,000 
Combined - - - ----- 6,442,000 4,812,000 30,213,000 22,701,000 


—V. 152, p. 3042. 
Western Public Service Co. (& Subs.)—Larnings— 
Period Ended May31— 1941—Month—1940 _1941—12 Mos.—1940 























Operating revenues_.___. $172,711 $170,371 $2,200,433 $2,145,270 
ee eee 79,910 75,637 985,618 987 ,528 
Maintenance__________ 11,231 15,404 133,981 130,153 
Depreciation _ _ _ __ hires 24,792 21,758 297 .992 270,404 
x Federal income taxes __ 5,780 2,067 50,496 23 865 
ne 16,076 16,684 194,199 195,301 
Net oper. revenues ___ $34,921 $38 ,820 $538,147 $538,018 
Other income______.__ Dri ,747 Dr2 873 Dr31,772 Dr57 ,554 
ee $33,174 $35,947 $506 375 $480,463 
Interest & amortization_ 26,020 26,252 317,083 319,042 
Sa $7,154 $9,695 $189,292 $161,421 
Preferred dividend requirements____....._____- 119,452 119,453 
Balance for common stock and surplus_______-_ $69 839 $41,968 


x The companies do not consider that they have any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941 the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%. spreading 
the under-accrual for January and February over the remaining 10 months 
of the year. The rate under the present law is 24% .—V. 153, p. 114. 


Westmoreland Coal Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 15 to holders of record July 7. This compares with 
$1 paid on April 1, last; $1.50 paid on Dec. 14, 1940; 50 cents paid on June 28, 
1940, and a dividend of $1] paid on Dec. 15, 1937.—V. 152, p. 2726. 


Wichita Falls & Southern RR.—Reconstruction 
Extended— 


The Interstate Commerce Commission on June 28 extended the time of 
yermene of $250,000 (of the loan of $350,000) made by the Reconstruction 
inance Corporation, maturing on July 1, 1941 as follows: $50,000 to 
mature not later than July 1, 1942; $50,000 to mature not later than July 1, 
1943, and $150,000 to mature not later than July 1, 1944.—V. 151, p. 3759. 


Winslow Bros. & Smith Co.—Debentures Called— 


Company is notifying holders of its 15-year 544% sink. fund gold deben- 
tures, due March 1, 1943, that the company will redeem all of these de- 
beptures outstanding on Sept. 1, 1941 at 101% and accrued interest. The 
debentures will be redeemed at the principal office of the trustee, The Chase 
National Bank, 11 Broad St., New York.—V. 141, p. 3242. 


Wood, Alexander & James, Ltd.— Accumulated Dividend 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. Ist pref. stock, par $100, payable Aug. 1 
to holders of record July 16. Like amounts were paid in each of the 17 
preceding quarters.—V. 152, p. 1940. 


Woodall Industries, Inc.— Dividends— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable July 31 to holders of record July 15. This compares with 
10 cents paid on Jan. 31, last; and on Nov. 12, 1940: dividend of 20 cents 
was paid on July 30, 1940; 10 cents on Jan. 30, 1940; and previous dividend 
was the 25-cent distribution made on Sept. 15, 1937.—V. 152, p. 2107. 


Woodward Iron Co.—£Earnings— 

Period End. June 30— 1941—3 Mos.—1940 
OS: SR cas cme $368,121 $433,109 $920 .018 $825,187 
Earnings per share - -_-- b$1.10 ©$1.45 b$2.75 <82.79 

a After interest, depreciation, depletion and Federal income taxes a 
excess profits tax in 1941. b On 334,000 shares of capital stock. c On 
298,201 shares of capital stock. 


Loan 


1941—_6 Mos.—1940 





Volume 153 


Prepays $400,000 Notes—The May 1, 1942, and Nov. 1, 
1942, maturities on the serial notes totaling $400,000 were 
prepaid during June, 1941.—V. 152, p. 2575. 


(F. W.) Woolworth Co.—Sales— 
fortes End. June 30— 1941—-Mont. 1940 1941—6 Mos —1940 
Lag, NRE sete 6M $27 652,730 $26, 7020. 525° 159, 034.956 146,035,415 
40-C ‘ent Dividend— 
Directors on June 9 declared a dividend of 40 cents, payable Sept. 2 to 
holders of record Aug. 11. Previously the company has paid 60 cents 


uarterly 
Naty The following statement was issued by C. 8S. Woolworth, Chairman of 
the Board, and C. W. Deyo, President: 

“The board of directors at a meeting held July 9 reviewed very carefully 
the present situation in relation to the company. 
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“Sales in stores operated in the Wats States, Canada and Cuba in the 
an increase o 


first six months showed f $12,999, 540 +A 8. 9% as compered 
with a year ago. However, the anticipated increase in 7 oe 
store cpaetions will be ad versely affected to some extent , <7 
increase in Federal tax rates and h ~~ Canadian taxes. 

the dividend received from the Brit — yf in February was less than 
a similar dividend of last year, due principe to higher British taxes. 

“Under the circums , in order to reserve a sufficient portion of 
earnings for the needs of the company and thereby maintain a strong 
financial position, the directors deemed it advisable to reduce the next 
quarterly dividend payable on Sept. 2 to holders of record Aug. 11 to 
40. cents a share. 

“Conditions in punens seem to indicate continued improvement in retail 
business and on this point the management is optimistic. However, in 
view of the uncertainties caused by increased taxes and the war situation 
the directors feel that the above action is in the best interest of the stock- 
holders.’"—V. 152, p. 3835. 














The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, July 11, 1941. 

Coffee—On the 7th inst. futures closed unchanged to 2 
points lower. The coffee market continued to reflect un- 
certainty rding price schedule plans. Futures at one 

time on fim selling declined 9 to 15 points. By the close 

most of the loss was recovered. Trade interests were on 
both sides of the market. Sales were only 45 lots. The 
actual market too ruled quiet, pending further news from 
Brazil. On the 8th inst. futures sivasll 10 to 12 points net 
higher. This rise reflected reports that as soon as the 
Washington discussions are over, Brazil will announce a 
schedule of minimum prices on sales of coffee for export. 
In the meantime the leading national chain advanced retail 
coffee prices le. per pound throughout the country, it was 
announced today. That represents increases of 2 to 2c. 
per pound over the past few months. Futures got away 
to a slow start, but with the announcement that soft Santos 
4s in Brazil had advanced 2,000 reis, hard 4s, Rio 5s and 
Rio 7s each 1,700 reis, the market started to move up. 
Gains of as much as 17 points were registered, but they were 
reduced by hedge selling and profit-taking. On the 9th inst. 
futures closed 25 to 28 points net higher for the Santos 
contract, with sales totaling 242 lots. There were 23 con- 
tracts traded in the Rio deliveries, which were 25 to 26 
points net higher at the close. Santos coffee rose to new 
seasonal highs in active trading as Brazil announced that 
minimum prices had been fixed at about %4c. above those 
generally expected by the trade. In early afternoon gains 
of 28 to 36 points were held slightly under the best. Brazil 
fixed minimum spot prices for a variety of grades at the 
various shipping ports. Offers from Brazil on Santos 4s 
range 11.70 to 12.25¢., but it was said that no shipping 
dates were mentioned. 

On the 10th inst. futures closed 6 to 3 points net lower 
for the Santos contract, with sales totaling 84 lots. The Rio 
contract closed 5 points off to 3 points up, with sales totaling 
27 lots. Most deliveries were about 8 points under yester- 
day’s seasonal tops in the Santos contract. Four Rio notices 
were issued. Not much business has yet been done with 
Brazil at the new minimums. It is said that soft Santos 4s 
are being offered at from 11.75 to 12.25c. cost and freight 
New York shipment by first available steamer. Today 
futures closed 12 to 1 point net higher for the Santos con- 
tract, with sales totaling 97 lots. Cables from Rio Janeiro 
announced that prices in the Santos coffee spot market had 
advanced 3 to 5.3 milreis. However they still are under the 
official minimums announced early this week. The situation 
is confusing to the trade. The National Coffee Association 
has addressed a long letter to the Inter-American Coffee 
Board complaining of the ‘‘many infractions” of the inter- 
national coffee agreement which are ‘‘causing serious losses”’ 
to the American coffee trade. No less than 5 nations are 
charged with ov ershipments of coffee. 


Rio coffee prices closed as follows: 





/ SO ee ee Se . 
GE gg ia A ARR 7 $e i oe Te fe 
PS dadvagdoweuse if 

Santos coffee prices closed as follows: 
RE bth ald ods wre ed Ff eee UM Ee 11.60 trad. 
REVERE Te a Ig 11.71 trad. 
SER ae aha 11.47 A 


Cocoa—On the 7th inst. futures closed 3 to 4 points net 
higher. Only 112 lots were traded on the Exchange today. 
There were eight more Bahia transferable notices issued, 
bringing the total so far this month to 27 notices. Offerings 
from the primary centers were very limited. Some Accra 
cocoa which is afloat was offered, but the price proved too 
high, it was reported. Warehouse stocks increased 603 bags 
to 1,418,733 bags. The actual cocoa bean market continued 
quiet. Local closing: July, 7.46; Sept., 7.54; Dee., 7.65; 
Jan., 7.69; Mar., 7.76; May, 7. 83; July, 7.91. On the 8th 
inst. futures closed 8 to 9 points net higher. Sales totaled 
149 lots. The market for cocoa futures was influenced 


largely by the upward movement in other commodity 
markets. 
sources and local trade interests. 


Buying came principally from commission house 
Dealers were noted as 


sellers during the day. Offerings of cocoa from the primary 
centers are still very light. Warehouse stocks decreased 
about 1,100 bags to 1,417,604 bags. Arrivals so far this 
week total 59,906 bags. Local closing: July, 7.54; Sept., 
7.62; Oct., 7.66; Dee., 7.73; Jan., 7.77. On the 9th inst. 
futures closed 10 points off on all deliveries, with sales 
totaling 110 lots. Hedge selling by Brazil caused a decline 
of 8 to 9 points in the cocoa market. Trading was light, 
totaling only 60 lots to early afternoon. It appears that the 
Brazilian new crop is beginning to move. The open interest 
in cocoa increased 45 lots during the previous session. It 
now totals 7,119 lots. The trade also heard that a cargo 
boat with 61,000 bags of West African cocoa is afloat for 
the United States. Total cocoa afloats now are estimated at 
106,000 bags compared with only 43,000 a year ago. Local 
oa Sept., 7.52; Dee., 7.63; Mar., 7.75; May, 7.82; July, 
On the 10th inst. futures closed unchanged to 1 point 
higher, with sales totaling 123 lots. Liquidation i in the Sept. 
position imparted a somewhat easier tone to the cocoa 
market. Sales to early afternoon totaled 75 lots. Open 
interest decreased 3 lots yesterday, standing at 7,116 lots 
today. Warehouse stocks decreased 2,200 bags to a total of 
1,413,073 bags co 8 ps with 1,066, 900 bags a year ago. 
Brazil was reported offering cocoa here, but above the 
market. Local closing: Sept., 7.53; Dee., 7.64; Mar., 7.75; 
May, 7.83. Today futures closed 10 points off to unchanged, 
with sales totaling 56 lots. The cocoa market was a quiet 
affair, only 45 lots changing hands to mid-afternoon. At 
that time prices were 1 to 3 points net higher with July at 
7.48¢., up 3 points. The market is in a stalemated condition 
because buyers and sellers of actual cocoa are apart. Ten 
July notices were circulated, making 37 to date. Open inter- 
est increased 38 lots yesterday, standing at 7,154 lots this 
morning. Warehouse stocks increased 15, 100 bags over- 
night. They now total 1,428,132 lots. Local closing: July, 
sg Sept., 7.52; Dec., 7.64; Jan., 7.68; Mar., 7.75; May, 


Sugar—On the 7th inst. futures closed unchanged to 2 
points higher for the domestic contract, with sales totaling 
only 35 lots. Dr. Bernhardt’s statement at the close of last 


week that withdrawal of Japanese vessels should not affect 
the sugar market even if the Philippines are unable to fill 
their quota, put the damper on sugar today. Only a small 
volume of business was transacted today. The world sugar 
contract closed 44 to 1% points net higher. Raw sugar was 
at a standstill today, reflecting the futures market. Sellers 
were asking 3.50c. on limited offerings, but buyers were not 
ready to pay better than 3.45c. On the 8th inst. futures 
closed 1 point up to 1 point off for the domestic contract, with 
sales totaling 312 lots. The world sugar contract closed 3 
to 3% points net higher, with sales totaling 552 lots. Interest 
in the sugar markets focused on the world sugar contract 
because of the rise in the market to new high prices for the 
season in active trading. The accumulation apparently was 
based on a conviction that world quota sugars in Cuba are 

nearly exhausted and that Great Britain must turn more 
and more to Cuba as a source of supply because of the 
increasing shortage of shipping. There were rumors in the 
raw market of the sale of sugar to a Gulf refiner, but no 
details were available. In the meanwhile several parcels of 
nearby Puerto Ricos and one lot of Cubas now afloat were 
offered at 3.50ce. a pound. Other sellers demanded 3.55c. 
On the 9th inst. futures closed unchanged to 1 point higher 
for the domestic contract, with sales totaling 230 lots. The 
world sugar contract closed 4 to 3% points net higher, with 
sales totaling 666 lots. The world sugar market continued 
its rise with sales at new high prices for the season. Trading 
was active. The rise was attributed to buying on private 
information that the Cuban Sugar Institute had recom- 
mended that world quota sugar certificates expiring on 
Aug. 31 be renewed for an entire year. In the domestic 
market quiet strength was manifested, prices standing 1 to 
2 points higher during early afternoon. The raw market 
was quiet, but it was reported that less sugar was being 
offered at 3.50¢. a pound. 
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On the 10th inst. futures closed 1 point up to unchanged 
for the domestic contract, with sales totaling 134 lots. The 
world sugar contract closed unchanged to 1 point up, with 
sales totaling 511 lots. The buying was on further reports 
that Great Britain would be compelled to look for supplies 
nearer home than heretofore. Confirmation of that theory 
was found in a cable from London that arrangements were 
being made to take care of the sugar surplus of the Fiji 
Islands because exports were impossible excepting to western 
Canada. It was said the British Government would buy 
30,000 to 40,000 tons for storage, representing maximum 
capacity. The domestic market was firm but quiet. In the 
raw market an operator paid 3.47c. for 8,000 bags of Puerto 
Ricos clearing today. It was reported that National Sugar 
Refining had paid 3.45¢. a pound for a cargo of Cubas due 
here today. ‘Today futures closed 1 to 2 points net lower 
for the domestic contract, with sales totaling 134 lots. The 
world sugar contract closed 44 point off to % point up, with 
sales totaling 379 lots. The world sugar market continued 
its advance, prices registering gains of 44 to 1 point under 
active buying by trade and outside interests. There was no 
specific news to account for the rise. Buying is predicated 
on the theory that Great Britain will be compelled to relv 
heavily on Cuban sugar for supplies because of shipping 
losses which render long hauls impracticable. The domestic 
sugar market was quiet but steady. No business was 
reported in raw sugar. 

Prices closed as follows: 


Dl i Riintsnsbaibunwrbiinannd DE j citcnciecdsscosennswen 2.61 
DT. .ccacssaseamsined RS LEG SOLES ELE LE 2.64 
POPU og teen eétwidbnone’ DT. +52 a pesebboakioabtinhomed 2. 
SR « 19 8 ctcegesesinas 2.59 


Lard—On the 7th inst. futures closed 27 points net higher. 
Substantial gains were recorded in lard futures at Chicago at 
the outset of the week under fairly active buying through 
commission houses, influenced by strong action of grains and 
hogs. The lard market started off strong on the announce- 
ment that the Government purchased about 2,500,000 pounds 
of lard over the past weekend after a week of inactive buying 
by the FSCC. Hog receipts in the West totaled 71,200 head, 
against 77,000 head for the same day a year ago. Hog sales 
ranged from $10.50 to $11.05 at Chicago. On the 8th inst. 
futures closed 20 to 25 points net higher. Sharp advances 
were again registered in lard futures at Chicago under active 
covering influenced by the strength in surrounding markets. 
At the peak levels futures were 37 to 40 points over the pre- 
vious finals and were only 15 to 20 points under the highs of 
the season, established last month. However, profit taking 
wiped out part of the advance. Hog prices ranged from 
$10.85 to $11.10. Western hog marketings totaled 74,000 
head, against 80,000 head for the same day a year ago. On 
the 9th inst. futures closed 17 to 22 points net lower. The 
lard market ruled easier despite the firmness in hogs. There 
was considerable liquidation, influenced largely by the decline 
in other commodities. New seasonal top prices were reached 
in hogs at Chieago today owing to the continued small 
receipts of hogs at the principal packing centers in the West, 
compared with last year. The new high price on hogs was 
$11.20, an advance of 10c. from the previous session. Hog 
receipts at the large packing centers totaled 67,300 head 
against 69,000 head for the same day last year. 

On the 10th inst. futures closed 22 to 30 points net lower. 
Chicago lard futures reacted sharply today in sympathy 
with the majority of other commodity markets after dis- 
playing a rather firm tone during the early part of the 
session. Chicago hog prices reached new high levels again 
today, the top price for the day being $11.50; the latter 
price is also the highest price on hogs since 1937. Hog sales 
ranged from $10.75 to $11.50. Western hog marketings 
totaled 70,800 head, against 56,100 head for the same day 
last year. Today futures closed 13 to 7 points net higher. 
The hog market, which made 50 to 65c. gains this week, 
reacted today and values fell 5 to 15c. at the opening and 
15 to 25e. at the close, with the top at $11.35. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri 

PRs pn odiyn shied 10.12 10.40 1.65 1.47 10.17 10.27 
CS SETI Ss 10.37 10.65 10.87 10.65 10.37 10.50 
EE es a wav o © macmecane 10.45 10.77 10.97 10.75 10.47 10.57 
As bid. Lae 10.67 10.95 11.17 10.92 10.70 10.77 


“<<< -<<< 


Pork—(Export), mess, $29.8714 (8-10 pieces to barrel); 
family (50-60 pieces to barrel); $22.25 (200 pound barrel). 
Beef: (export), steady. Family (export), $22.25 per barrel 
(200 pound barrel). Cut Meats: Firm. Pickled Hams: 
Picnic, loose, c.a.f.—4 to 6 lbs., 175%¢.; 6 to 8 lbs.,175<e.; 
8 to 10 lbs., 1754c. Skinned, loose, c.a.f.—14 to 16 lbs., 
25%e.; 18 to 20 lbs., 24%e. Bellies: Clear, f.o.b. New 
York—6 to 8 lbs., 2014c.; 8 to 10 lbs., 2014e.; 12 to 14 lbs., 
18\%c. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 
lbs., not quoted; 18 to 20 Ibs., 14 Ke.; 20 to 25 Ibs., 14%e.; 
25 to 30 Ibs., 14\%c. Butter: Firsts to Higher than Extra 
and Premium Marks: 3434 to 36. Cheese: State, Held ’40, 
25% to 264%. Eggs: Mixed Colors: Checks to Special Packs: 
26 to 28%. 


Oils—Linseed oil in tank cars is quoted 10.6 to 10.8. 
Quotations: Chinawood: Tanks, spot—no quotation. Coco- 
nut: Tanks, nearby—.07\% to OV: Oct. forward—.06% 
bid; Bulk—.06; Pacific Coast—.06 14, all nominal bids. Corn: 
Crude: West, tanks, nearby—12 bid, nominal. Soy Bean: 
Tanks, old crop—104% bid, nominal; New York, 1.e.1., 
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clarified—13.1 bid, nominal; Oct.-Dee.—.09'% bid nominal. 
Edible: Coconut: 76 degrees—13'% bid. Lard: Ex-winter 
prime—11% offer; strained—11 offer. Cod: Crude: not 
quoted. Turpentine: 51 to 53. Rosins: $2.44 to $3.18. 


Cottonseed Oil sales yesterday, including switches, 247 


contracts. Crude 8S. E., nom. Prices closed as follows: 

nie an on cnen 11.60@11.78| November_____.------ 11.15@ nom 
icine eittineera am 11.60@ nom | December__-__......-- 11.12@13 & 
. ..  sensaete 11.26 @trad.|January, 1942--,.--.-- 11.13@ trad 
CA rind te andncest 11.15@trad. | February__....-...-.-- 11.13@ nom 


Rubber—On the 7th inst. futures closed 10 points off to 
unchanged. The market appears to be marking time pending 
official announcement from Washington on the setup of the 
machinery to handle the rubber industry, and as a result 
activity was extremely light. There were only 9 lots traded. 
There were 4 more transferable notices issued against the 
July, bringing the total so far to date this month to 10 
notices. Spot ribbed smoked sheets in cases was quoted at 
21 4c. per pound in the outside market today, a decline of 
Ye. from the last trading session. Local closing: July, 21.00; 
Sept., 21.15; Oct., 21.10; Dee., 21.10; Jan., 21.05; Mar., 
20.80. On the 8th inst. futures closed nominally 5 points up 
to unchanged. There were no transactions registered in 
futures today, this being due to lack of official word from 
Washington today. The rubber industry has received ques- 
tionnaires from the Government for information on the con- 
sumption of crude, reclaimed and scrap rubber in 1940, 
stocks on hand, contracts and orders and the amount of 
rubber afloat and consigned to the factory, it was learned 
today. All this information will be used by the Government 
to better determine and formulate the machinery to be set 
up to govern the rubber industry, it was pointed out. Local 
closing: July, 21.05, Sept., 21.15; Oct., 21.12; Dee., 21.12. 
On the 9th inst. futures closed unchanged to 10 points net 
higher. Only seven lots were traded. Trading in rubber 
was quiet but prices were firm. During early afternoon July 
was quoted at 21.25c., up 20 points. Turnover to that time 
was seven lots. The open interest stood unchanged at 1,637 
lots this morning. Members of the trade are still awaiting 
completion of the new set-up for importing rubber through 
a Government agency. It is understood the Rubber Reserve 
Co. is making a survey of stocks, commitments and other 
details of the rubber market. Singapore closed unchanged 
- ane. Local closing: July, 21.05; Sept., 21.25; Dee., 
21.20. 

On the 10 inst. futures closed 5 to 20 points net higher, with 
sales totaling 14 lots. Rubber was firm on covering by 
dealers against sales in the free market to factories. Twenty- 
six notices of delivery were readily absorbed. They failed to 
produce any liquidation. The Singapore market was quiet 
and unchanged. Open interest here decreased 7 lots, stand- 
ing this morning at 1,630 lots. Exports of rubber from 
Ceylon during June were reported as 9,227 tons compared 
with 7,786 tons in May. Local closing: July, 21.15; Sept., 
21.35; Dee., 21.25; Mar., 21.00. Today futures closed un- 
changed to 5 points higher, with sales totaling only 3 lots. 
Continued firmness in the free rubber market was reflected 
in futures. Prices were 3 to 6 points higher in small trading, 
with Sept. standing at 21.38¢e., up 3 points. The Singapore 
rubber market was 1-32d. lower in quiet trading. Local 
closing: Sept., 21.35; Dee., 21.30. 


Hides—On the 7th inst. futures closed 8 to 12 points net 
lower. The hide markets were dull today. Dealers re- 
ported little or no interest in the Chicago packer market or 
in South America. There was some activity noted in the 
resale market, principally for South American hides. Despite 
the standoff between buyers and sellers in the Chicago 
market, about 50,000 hides were sold last week. Trading 
in South America was heavy with the United States buying 
close to 200,000 hides. eavy standard frigorifico steers 
were traded at 13ec. to 13 4e. per pound, which represents 
a decline of about lc. from the preceding week. Transac- 
tions in futures today totaled only 12 lots. Certificated 
stocks decreased 1,458 hides to 269,285 hides. Local 
closing, Sept. 14.12; Dec. 14.12; March 14.10; June 14.10. 
On the 8th inst. futures closed 18 to 20 points net higher. 
The market was relatively quiet, with sales totaling only 22 
lots, of which 12 were traded in the first hour and 9 lots in 
the last hour. The market was thin and the advance held 
no significance, traders pointed out. Certificated stocks 
in licensed Exchange warehouses decreased by 1,436 to 264,- 
128 hides today. The packer market in Chicago was again 
at a standstill today despite the fair amount of offers at the 
ceiling price of 15e. Local closing, Sept. 14.30; Dec. 14.30; 
March 14.30; June 14.30. On the 9th inst. futures closed 
8 to 10 points net lower, with transactions only 19 lots. 
Late Tuesday afternoon there were 21,350 hides sold to 
tanners in Chicago packer market. Most of the sales were 
made at the ceiling level of 15e. per pound. About 3,000 
heavy cows were sold with the April takeoff at 144c. and 
the May-June and June takeoff at 15c.; 15,500 June-July 
heavy native steers changed hands at 15c. Shipments of 
hides and skins from Argentina in general declined 12.5% 
in volume and 23.6% in value during the first quarter of 1941 
compared with the same period in 1940, the Department of 
Commerce states. Local closing, Sept. 14.22; Dec. 14.20; 
March 14.20; June 14.20. 

On the 10th inst. futures closed 5 points higher, with only 
five lots traded all day. In order to conduct business on a 


more satisfactory basis and to meet the special needs of the 





Volume 153 


various users of hide. and leather the trade today approved 
of Mr. Henderson’s plea to maintain the established prac- 
tices of wae and ing. Certificated stocks in licensed 
Exchange warehouse decreased by 704 hides to 263,424 hides 
today. Local closing: Sept., 14.27; Dec., 14.25; Mar., 14.25; 
June, 14.25. Today futures closed 3 to 5 points net higher, 
with sales totaling 15 lots. Raw hide futures opened 4 points 
higher. Additional gains were registered during the morning 
and prices were about 9 points higher at 12.30 p.m. Trans- 
actions totaled 200,000 pounds to that time. Certificated 
stocks of hides in warehouses licensed by the exchange de- 
creased by 1,513 hides to 261,911 hides in store. Open 
ee ee 2 lots to 991. Local closing: Sept., 14.30; 
ec., 14.30. 


Ocean Freights—Trading in tonnage was confined largely 
to Western Hemisphere markets and the volume was fair. 
Charters included: Time: Delivery Hampton Roads, round 
trip West Indies trade; July, $7 per ton. Three months 
Canadian trade; July, $7.50 per ton; A steamer; short 
period West Indies trade; July, $7.50 per ton. Coal: A 
steamer, Hampton Roads to Rio de Janeiro; July, $8.50 
per ton; Hampton Roads to east coast South America, 
$8.50 full cargoes, $8 per ton on liners. Sugar: Philippines 
to United States Atlantic, $25 bid, asking $30. Queensland 
to Halifax-St. John, $21 per ton. Ore: South Africa to 
Hatteras, $18 f.i.o. per ton; Brazil to Sydney, N. 8., $12.50 
per ton. Philippines to Baltimore, $18 bid. Time Charter: 
West Indies trade, $7.50 per ton. Canadian trade, $7.50 
asked per ton. North of Hatteras-South African trade, $7.50 
to $8 per ton. North of Hatteras-East Coast South America, 
$8 to $9; West Coast, $8 to $9 per ton; United States Pacific- 
Far East, $8.25 per ton. 


Coal—Leading anthracite producers this week made public 
their summer and fall price schedule. The prepared sizes 
of coal, broken, egg, stove, chestnut and pea will be increased 
15e. per ton on Aug. 15, and an additional 15c. per ton on 
Sept. 15. The advance will raise anthracite on Aug. 15 to 
$6.60 per ton and on Sept. 15, when the winter price sched- 
ules become effective, to $6,75 per ton. The latter quotation 
is 50e. per ton above the prices prevailing last winter. 
Operators here state that the increases were necessary to 
cover the additional costs resulting from increased wages and 
higher costs for materials and supplies. At the present and 
until July 15, prices for the prepared sizes of anthracite coal 
are quoted $6.35 per ton. On July 15, a 10c. per ton increase 
to $6.45 per ton becomes effective. 


Wool—On the 7th inst. futures closed 5 to 9 points net 
higher for grease wool, with sales estimated at 50 lots or 
300,000 clean equivalent pounds. Grease wool was quoted 
5 points, or 4c. higher at 94.0e. nominal. In wool tops sales 
were about 25 contracts or 125,000 pounds, according to 
estimates in the ring. Wool top futures closed 1 to 10 points 
net higher. Spot certificated tops were le., or 10 points 
up, at 125.0c. nominal. Boston reported prices very firm 
with a few inquiries for low grade South American, but not 
much else in the way of business. Buenos Aires wool futures 
prices were unchanged to 50 points lower, with the Oct. 
quoted at 45.50 pesos per 10 kilos. Local closing: Grease 
wool: July, 93.9; Oct., 94.0; Dee., 94.0. Wool tops: July, 
123.6; Oct., 120.4; Dece., 119.1; Mar., 118.2. On the 8th 
inst. futures closed 1 to 7 points net lower for wool tops, 
with sales estimated at 35 lots or 175,000 pounds. Spot 
certificated tops were 125.0c. nominal, unchanged, and spot 
grease wool 93.8¢., nominal, 2 points lower. In grease wool 
futures closing prices were 1 to 3 points lower, with a steady 
tone and sales estimated at 45 contracts or 280,000 clean 
equivalent pounds. Boston reported the trade there still 
awaiting Government awards, which it was thought might 
appear today. Local closing: Grease wool: July, 93.7; Oct., 
93.8; Dec., 93.7; Mar., 93.7. Wool tops: July, 123.5; Oct., 
119.7; Dee., 118.6; Mar., 117.7; May, 117.2. On the 9th 
inst. futures closed 1 point decline to 3 points advance for 
wool tops, with sales estimated at 23 lots or 115,000 pounds. 
There was trading in all months, but with 2 points the widest 
range. Spot certificated tops were unchanged at 125.0c. 
nominal. In the grease wool market only the Oct. and Dec. 
positions were active and the closing was quiet at 3 to 5 
points decline. Sales were about 12 contracts, or 60,000 
clean equivalent pounds. Spot grease wool was quoted 3 
points lower at 95.5c. nominal. Local closing: Wool tops: 
July, 123.5; Oct., 119.6; Dee., 118.6; Mar., 118.0. Grease 
wool: July, 93.4; Oct., 93.5; Dee., 93.3; Mar., 93.2. 

On the 10th inst. futures closed 2 points advance to 3 
points decline for wool tops. About 30 contracts or 150,000 
pounds were estimated to have been sold. Spot certificated 
tops were unchanged at 125.0c. nominal. Grease wool 
futures closed quiet at 1 point advance to 1 point decline on 
a turnover of about 18 lots or 108,000 clean equivalent 
pounds. Spot grease wool was unchanged at 93.5¢c. nominal. 
Reports from retail wool goods channels were encouraging. 
Large chain men’s wear interests were reporting a very heavy 
turnover of garments and it was indicated that the offtake 
would be considerable for months to come. Local closing: 
Grease Wool: July, 93.5; Oct., 93.4; Dee., 93.3. Wool 
Tops: July, 123.7; Oct., 119.4; Dee., 118.3. Today futures 
closed 8 to 1 point net higher for wool tops, while grease 
wool closed 1 point up to unchanged. Prices of wool tops 
opened 2 points above their previous closing range. Later 


in the session futures were unchanged from the opening prices. 


The Commercial & Financial Chronicle 





259 


At midday bid prices showed no change to a decline of 2 points 
from the closing levels of the previous day. Total sales on 
the Exch to noon were estimated in the trade at about 
5,000 pounds of tops. Dealings in the grease wool market 
were practically nil. No sales were reported to midday. 
Wool Top closing: July, 124.5; Dee., 118.4; May, 117.4. 
Grease Wool: Oct., 93.5; Dec., 93.3. 


Silk—On the 7th inst. futures closed le. lower to Me. 
higher. Prices at the opening ruled 2% to 2e. higher but 
the subsequent lack of interest and the absence of news caused 
the market to lose its early strength and become sluggish. 
Transactions totaled only 190 bales. Grade D at Yokohama 
was quoted at 1,580 yen after ruling at 1,610 yen on July 3. 
Local closing’ July, 2.95; Aug., 2.95; Sept., 2.96; Nov., 2.98; 
Dec., 2.984; Jan., 2.974%. On the 8th inst. futures closed 
4% to 2%e. net higher. Continued uneasiness over the 
situation in the Far East caused the market to move sharply 
higher today in a moderately active session. Some new com- 
mission house support was noted as prices moved beyond 
the $3 mark. There also was some trade and importer cover- 
ing reported. Transactions in futures totaled 580 bales. 
Futures at Yokohama ranged 13 yen higher to 3 yen easier. 
Grade D advanced 20 yen to 1,600 yen. Spot sales in both 
markets amounted to 240 bales while futures transactions in 
Yokohama only equaled 2,350 bales. Local closing: July, 
2.95; Aug., 2.95; Sept., 2.96; Oct., 2.9614. On the 9th inst. 
futures closed 1% to 2%ec. net lower, with sales totaling 
only 30 lots. The silk market was irregular. It opened 
about le. a pound higher but by early afternoon the market 
had lost its gains and stood % to le. lower on a turnover 
which to that time had reached 12 lots. Eighty bales were 
tendered on the July contract. In the spot market the price 
of erack double extra silk rose 4c. to $3.04a pound. Yoko- 
hama Bourse prices were 14 to 24 yen lower, but in the spot 
market Grade D silk advanced 15 yen to 1,615 yen a bale. 
Local closing: Aug., 2.97; Sept., 2.98; Oct., 2.9814; Dee., 
2.98%; Jan., 2.98%. 

On the 10th inst. futures closed 2 to le. net lower, with 
sales totaling 17 lots. The opening range was 3 to 4c. net 
lower in sympathy with easier Japanese cables, but the 
market regained most of the loss, standing half cent a pound 
lower this afternoon. Sales to that time totaled 6 lots. The 
price of crack double extra silk in the uptown spot market 
declined 1c. to $3.03 a pound. The Yokohama Bourse closed 
1 to 17 yen lower. In the spot market Grade D silk was 
30 yen lower at 1,585 yen a bale. Local closing: July, 2.94; 
Sept., 2.96; Nov., 2.97; Dec., 2.9714; Feb., 2.9744, Today 
futures closed 2 to 2c. net lower, with sales totaling 24 
lots. Further declines in the Japanese markets were reflected 
in lower prices on the Commodity Exchange, where trading 
amounted to 23 lots to early afternoon. At that time losses 
ranged from 4 to 5c., with Aug. selling at 2.9lc., off 4c. 
The open interest in silk futures increased 8 lots yesterday, 
standing at 1,200 lots this Km Local closing: Aug., 
2.921%; Sept., 2.9314; Nov., 2.95; Dec., 2.95; Feb., 2.95. 


COTTON 


Friday Night, Jul 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 79,412 
bales, against 53,576 bales last week and 64,570 bales the 
previous week, making the total receipts since Aug. 1, 1940 
3,860,682 bales, against 7,083,335 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,222,653 bales. 





11, 1941. 
































Receipts at— *Sat. | Mon. | Tues. | Wed. | Thurs.) Fri. Total 
Galveston _..--- 2,600! 4,504) 2,000; 3,008}  727| | 773) 13,612 
oh a laba '807| 51471| 5.227|  734| 1.712| 5,893) 24°844 
Corpus Christi -- oes 25 sae oses ones onan 25 
New Orleans....| 3,606] 13,044) 12,290) 2.492) 3.247| 4.176] 38,864 
1 Ope Ra me hy nda 37| 044] .---| 984 
Savannah _.-.-.-- ahited a ailing 383 aR is asc 700| 1,083 
Totals this week’! 12,013! 23,047! 19,909! 6,271! 6,630! 11,542! 79,412 





* Include Friday's (July 4) receipts. 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 


with last year: 






































1940-41 1939-40 Stock 
Receipts to . 
This |Since Aug| This ,Since Aug 
ue st Week | 1.1940'| Week | 1, 1939 | 1941 | 1940 
Galveston --.--.--- 13,612| 714,213) 1,913/1,776,774| 920,841) 646,345 
Brownsville ..-.-- Sieh 15,596 et ie 41,1 et” wakaie 
Houston __.-.---- 24,844|1,446,.715| 7,445\2,089,958) 948,265) 614,091 
Corpus Christi- - - 25, 149,282 209| 179,457; 63,874 38,937 
Beaumont------- See &, 588 Pa is. 71,685, 99,812) 96,208 
New Orleans- - --- 38,864 et 19 9,487/2,487,110 bt 244 One 128 
j Sion copne ane 10, Pare lees ’ 4 
ee ae TE: 984 35,010 238) 162,000| 55,395) 63,032 
Pensacola, &c-.-- Fie ig 761 pot. £% 54,593 1,946 s 
Jacksonville --~--- lina 26 oeaia 1,882 678 1,36 
Savannah _-_-.---- 1,083 48.407 11 66,587; 146,934) 112,281 
¢ Se else Rasy 3s coocl ‘susenl aaeehe! .aceee 
Charleston pees oe 18,531 once 38,565 30,446 25,522 
Lake Charles-.-- arndien me 29,156 12 45,983 20,411 4,125 
Wilmington ----- arte 7,100 2 10,374 9,3 6,742 
Norfolk - -..----- awa 20,576 238; 35,092 23.909 34,768 
outta —— eee nobel . ohneinia +f ; 
i I apa sine Bae ts, Beers del’ goueak 2,051 2/978 
Baltimore - ~ ----- J ----| ------ einahe GAT idlewan 9 
Ts asdcene 79,4 123,860,682! 19,555'7 083,335 2.849,841|2,288,366 








* Included in Gulfport. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








| | 
Receipts at— | 1940-41 





—— | 





1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 





Galveston....| 13,612 1,913 8,297; 2,884) 2,782 2,055 
Houston, -...| 24:844| 71445, (11.729, 4,300, 2'667| 2.459 
New Orleans.| 38.864, 9.487, 6.940) 5.280/ 3,165) 6,838 
Mobile - - - - -- 984 238| 3,806) 5.728) 4,433! 474 
Savannah ----| 1,083 11) 25) 1,359 1,497 1,872 
Charteste@.<c)  ecces-|  ceecee| = ocee- 1,795 974| 414 
Wilmington --| idiehundind 2 1 1 427 1 
Wenwcoses eeccee 238) 115 672 155 335 
All others. ---| 25 221; 2,772) 10,647, 1,271) 2,525 
Total this wk-| 79,412} 19,555| 33,685, 32,676, 17,371] 16,973 











Since Aug. 1_.'3,860,682!7 ,083,335'3 488,138'7,121,857'6,281,77516,715,985 

The exports of cotton for the week ending July 11 reach a 
total of 10,672 bales, against 6,859 bales in the correspond- 
ing date last year and 20,203 bales in the same week two 
years ago. For the season to date aggregate exports have 
been 869,340 bales, against 5,954,689 bales in the same period 
of the previous season and 3,277,713 bales for the season 
to date two years ago. Due to restrictions placed on in- 
formation regarding exports, we are obliged to omit our 
usual detailed tables of cotton exports. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 
































On Shipboard Not Cleared for— ; 
July 11 at— |- . Leaving 

Great | Ger- , Other , Coast- Stock 

Britain| France| many | Foreign| wise Total 

Galveston. - - - - eanal ébiva 500 nin 500 920,341 
Houston. - - - -- dosnt ‘cocel cose] cocel eausl | eual Se 
New Orleans-_- sha i obts higeia ----| 1,700} 1,700) 459,297 
Savannah - --_-- 4,000 wens nitseiai eee ----| 4,000 51,395 
Charleston - - - - sign a Sarai ectte acti ----| 146,934 
Mobile _.----- usar oft wie sant naleia waisa 30,446 
Norfolk __---- noe apiees aitie oud wigan 25,890 
Other ports. -- aig # oe ine wno-| 261M 
Total 1941_-| 4,000); ---- ulin 500} 1,700| 6,200/\2,843,641 
Total 1940__| 16,885) 804 ----| 6,833} 3,021 27,543 2,260,523 
Total 1939-- 4.439| 1,564! 5,051! 12.911! 5.934! 29.89911.739.867 














Speculation in cotton for future delivery was fairly 
active during the week, with a steady undertone to the 
market during most of the period. There were indications 
in Washington that the dispute over ceiling prices between 
Leon Henderson and the cotton mill industry may be 
amicably ironed out. Until definite adjustments are made 
there will be more or less uncertainty which, in turn, will 
restrict trading more or less. 

On the 5th inst. prices closed 3 to 7 points net higher. 
A narrow holiday trend marked the local cotton market 
today and the list closed steady 3 to 7 points net higher. 
The opening range was 1 to 2 points net higher, but eased 
from the best levels of the morning on local selling. Bombay 
prices eased sharply, but they seemed to have no influence 
on the local market. In the South there were further 
showers in the Eastern belt, which are said to be unde- 
sirable now because the drought has been broken and any 
further rains will increase the weevil hazards. Already 
there are numerous complaints of weevil coming from the 
Western belt, owing to too much rain. There was no rain 
in the West overnight. The Commodity Credit Corpora- 
tion reported as of June 28 the 1940-41 loan stocks at 367,379 
bales net. Total sales in the leading spot markets of the 
South today were 6,652 bales, compared with 8,965 last 
year. The average price at the 10 designated markets was 
14.4c. and at the 8 delivery points 14.55e. On the 7th inst. 

rices closed 30 to 34 points net higher. Additional buying 

y brokers with Southern mill connections, and a distinct 
scarcity of contracts, caused the local cotton market yester- 
day to show substantial net gains. The market started 
slowly 6 to 9 points higher, but trading became accelerated 
on the advance. A leading spot firm supplied about 10,000 
bales of contracts, but otherwise offerings were light all day. 
There were reports of further Government buying of textiles, 
resulting in increased mill buying of futures. When the 
stock market advanced, all commodities shared In the general 
rise. The President’s message that the United States had 
taken over custody of Iceland, stimulated the belief that the 
onary was veering closer to wartime emergencies. Some 
of the buying was inspired by the belief that Congress would 
curb the price-fixing powers of Leon Henderson on agri- 
cultural commodities. The total sales in the leading spot 
markets were 6,970 bales, versus 3,691 bales last year. On 
the 8th inst. prices closed 11 to 19 points net higher. Mov- 
ing into new high ground for the season in another sensa- 
tional advance, the local cotton market at one time made 
net gains of 30 to 35 points, then sold off and closed barely 
steady 11 to 19 points net higher. The opening range was 
4 to 14 points net higher, with the market moving imme- 
diately higher on heavy price-fixing by Southern mills and 
renewed Wall Street buying. More unwanted rains in the 
Eastern belt stimulated the demand, as did the belief that 
the price ceiling policy of the Government would be over- 
hauled by Congress. The advance to $1.50 a bale, however, 
brought heavier hedge selling, one spot firm selling over 
30,000 bales of Dec. and Mar., mostly the latter. This 
selling was not sufficient to fill the demand. On the publi- 
cation of the Government acreage report—23,519,000 


acres, the smallest planted acreage since 1896—prices again 
moved into new high ground on another wave of buying 
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orders. Offerings were again light, except for scale-up 
selling for merchants. Total sales in the leading Southern 
spot markets were 9,843 bales, compared with 5,922 bales 
last year. On the 9th inst. prices closed 7 to 10 points net 
higher. New ll-year highs were established on the cotton 
exchange today, but on reaching these levels the market ran 
into heavy selling which erased a portion of the rise. Good 
trade demand for cotton was in evidence on the opening, with 
the result that the market started 6 to 8 points net higher. 
New Orleans interests and Wall Street also were in the 
market while hedge selling and local operators supplied the 
offerings. The weekly weather report on the crop was 
regarded as favoring the bull side of the market. It said 
that too much rain fell in the Eastern area of the belt, with 
the result that propagation of the boll weevil was promoted. 
Dry, sunshiny weather is needed. In the Western belt 
weather conditions were more favorable for the crop than 
heretofore. During the second hour the market registered 
maximum gains of as much as a dollar a bale. Several 
positions established new 11-year highs. 

On the 10th inst. prices closed unchanged to 8 points off. 
Hedge selling of cotton seemed to be increasingly active 
today, with the result that the rise in prices was checked. 
The market stood 2 to 13 points lower late this afternoon. 
The opening range of prices was unchanged to 5 points 
lower under the pressure of hedge sales and offerings by 
New Orleans. It was possible that Price Administrator 
Henderson’s warning to cotton goods manufacturers not to 
sell above ceiling prices had an adverse effect on sentiment. 
At least it was evident that demand for cotton was less 
aggressive than heretofore, either from trade interests or 
Wall Street. The character of the market changed little 
during the forenoon. It was evident that at the current 
levels more selling pressure was being encountered, 
especially against the October position. However, the under- 
tone remained steady. Sales in Southern spot markets were 
given as 11,000 bales against 4,000 a year ago. 

Today prices closed 3 to 8 points net higher. Purchases 
by mills to fix prices were the backbone of a firm cotton 
market. Coupled with New Orleans and local buying, they 
easily absorbed hedge sales, with the result that prices 
late this afternoon stood 3 to 4 points net higher. The 
opening was steady, unchanged to 2 points higher, under 
trade and New Orleans buying, which readily absorbed their 
rather light offerings, comprising chiefly Southern hedge 
sales. Bombay liquidated straddle positions, selling both 
March and May. The market moved up after the opening 
for net advances of as much as 8 points, but failed to hold 
the gains. Around midday prices were 4 points higher to 
1 point lower. A factor in the trading was an estimate 
by the New York Cotton Exchange's statistical service that 
consumption of cotton during June fell below 900,000 bales. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July & to July 11— .. Sat. Mon. Tues. Wed. Thurs. Fri- 
Middling upland 15-16 (nmom’l)_15.45 15.77 15.92 16.02 15.94 16.00 

Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on July 17. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 1% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on July 10. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Wi 
Middling Fair.....-........- 33 on .43 on -55 on .61 on .70 on 
Strict Good Middling.......-. .26 on .37 on 49 on .55 on .64 on 
Good Middling.........-.-. -20 on 31 on 43 on 49 on .58 on 
Strict Middling............. .08 on 19 on .30 on .37 on .46 on 
Mi .22 off -11 off Basis .06 on .14 on 
Strict Low Middling......... .71 off -61 off -51 off .45 off 36 off 
Low Middling...........-..-. 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 off 
Extra Whtte— 
Middling.....-.-.-.-- .20 on 1 on A3 on A9 on .58 on 
Strict Middling ........-.-..-. 08 on -19 on .30 on 37 on 46 on 
tpinndnadeddencee -22 off -1l off Even .06 on .14 on 
Strict Low Middling......... .71 off -61 off .5! off .45 off .36 off 
SE Bis cacdebecescos 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 off 
Spotted— 
Good Middling.........-..- 34 off .23 off -11 off 05 off .03 on 
Strict Middling.........-... 46 off .36 off .23 off 18 off -11 off 
6 Bb ddccocbedscescce .93 off 84 off .72 off .65 off .59 off 





a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such a grade. 
New York Quotations for 32 Years 
The quotations for middling upland 74 (nominal) at New 
noes on July 11 for each of the past 32 years have been as 
ollows: 


1941 ___.*16.00c. |1933 --.-. 10.65c. | 1925 -._-- 24.10c.(1917 -...- 26 .95c. 
>. 10.58c. | 1932 -.... 85c. PE icin oa 30.55c./1916 -._.. 12.90c. 
1939 -._.. 9.98c. | 1931 aayer 9.25c. | 1923 -_.-- 27.70c. (1915 ----. -90c. 
(Sea 8.79c. ,1930 Samal 13.10c. | 1922 -.._- 22.15c.|1914 --_.- 13 .25c 
12.90c./| 1929 -._.. -20c. | 1921 ..... 12.70c. | 1913 ---.-- 12.30c 
1936 ----- 13 59c. | 1928 palne 22.55c. | 1920 -._.- 40.50c.| 1912 -___- 12.40c 
1935 -...- 12.35¢c. | 1927 endl 17.65c./1919 ___-- 35.85c./1911 -.--- 14.25¢ 
| ee 00c. | 1926 -__-- 18.10c.| 1918 -___- 32.95c./1910 ----- 15.45¢ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 
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Futures SALES 
Spot Market Market 
Closed Closed Spot |Contr’ct; Total 
Saturday... .|Nominal.-......... SES 500 Peay 500 
Monday....|Nominal.......... Very steady ~~~ amend 700 700 
Tuesday....|Nominal.......... Barely steady --_ 200 100 300 
Wednesday -| Nominal._........ Ss cccentnaiepae 700 500; 1,200 
Thurseday_._| Nominal.........- TE 500 600 .100 
Friday...  ” ** S DOE ccnmwend 600 ourecn 600 
— 0 OS eae ee Se eae 2,500} 1,900) 4,400 
gp beige aera Sieger ae ileal apa pas 132,009! 66,700'198,709 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
































Saturday Monday Tuesday | Wednesda,| Thursday Friday 
July 5 July 7 July 8 July 9 July 10 July 11 

Juiy (1941) 

Range -_ |14.55-14.63/14.81-14.91/14.98-15.24/15.10-15.16/15.10-15.12/15.12-15.15 

Closing . |14.62n 14.94n 15.05n 14.12n 15.12 ——/15.15 —— 
August— 

Range... |——- S—§$—_—-|—- »§&—|——-_ ——15.14-15.15|,——_- —_|—_- — 

Closing . |14.68n 15.00n 15.12n 15.20n i5.11n 15.17n 

Range... |-—- S$ — | —- | ————- | ———- | —  ——— 

Closing . |14.74n 15.06n 15.19 15.28n 15.20n 15.26n 
October— 

Range ._ |14.72-14.80/ 14.86-15.13/15.19-15.45/15.25-15.46|15.23-15.38]15.30-15.37 

Closing . |14.80 ———}15.12-15.13)15.27-15.28)15.37 ———/15.29 ——-|15.35-15.36 
November- 

Razrge.. |—- S9§ —| —-— i SOC "|" > -- 

Closing . |14.84n 15.17n 15.32n 15.42n 15.34n 15.41n 

ber-- 

Range... |14.83-14.91/14.96-15.22/15.32-15.56| 15.36-15.58/15.35-15.49/15.41-15.49 

Closing . |14.89-14.90/15.22 ———|15.37-15.38|15.47 ——-|15.40 ——-/|15.48 —— 
Jan. (1942) 

e..|— S «- ——|15.05-15.20/15.34-15.55)15.40-15.49/15.45-15.49/15.40-15.49 

Closing . |14.90n 15.20 ——/15.38n 15.487 15.41n 15.49n 
February— 

RaLge.. |—- S$ — | — | —- > SO > SO 

Closing . |14.92n 15.24n 15.42 ——/15.52n 15.46n 15.53n 
March— 

Range... |14.90-14.95)/ 15.02-15.30)15.41-15.64/15.45-15.69| 15.46-15.60)15.51-15.59 

Closing . [14.95 ———/|15.29-15.30/15.46 ——|15.56 ——|15.51 ———}15.58-15.59 
Aprti— 

Range... |——- _ —_—_—|—_-_ —_——|—— —_|—_—_—- -- 

Closing . |14.95n 15.28n 15.46n 15.55 15.50n 15.577; 
May— 

Benes... 14.90-14.96/|15.04-15.29/15.40-15.62!15.46-15.68/15.46-15.60/15.51-15.58 

Closing . |14.95 ——/15.27-15.29|15.46 ——/15.55-15.56|15.50 ——-|15.57-15.58 
June— 

Range...) nnn iC nm ia se 

Cling .'—_ —_—S —- sO OO Or oo irrwmvWwvOOOeee eae ea 

n Nominal. 


Range for future prices at New 


York for the week ended 


July 11, and since trading began on each option: 











Option for—| Range for Week Range Since Beginning of Option 
1941— 
PEG varecon 14.55 July 5/15.24 July 8) 8.59 Aug. 7 1940)15.24 July 8 1941 
A ..--|15.14 July 9/15.15 July 10/15.14 July 9 1941/15.15 July 10 1941 
DORRNROREE olin cccnc cccccclecccss etwcnclosesesse cesensstlccdasese s6e085- 
October...-|14.72 July 5|15.46 July 9) 8.70 Oct. 18 1940/1546 July 9 1941 
EEE ah cincncnsé entboulskvetttddbhnbeletdaeens eccéseeslesnensss wsnona<s 
December..|14.83 July 5/15.58 July 9] 9.28 Dec. 19 1940|15.58 July 9 1941 
1942— 
January..--|15.05 July 7|15.55 July 7] 9.49 Feb. 17 1941/15.55 July 7 1941 
PRIORY wnsle cence wpiccsleccnss weccceldsoeneses cosessesioccosons  e¢eeeece 
March. ..-.- 14.90 July 5|15.69 July 9/10.43 Mar. 17 1941/15.69 July 91941 
Dbhedettneonce stbctnlredtes 6o8kbn eecahatl -9s6nocbtskebneh -nbnagets 
BE ccccan 14.90 July 515.68 July 9/13.16 May 19 1941/15.68 July 9 1941 
Piintencdi bp ceaie dinhnd eben nenesttienehdiin ébxnbsediebnendnet tienen 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 


of Agriculture makes public each 


day the volume of sales 


for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
l 
| Open 
New York July *3\ July 5\July 7\July 8\July 9|\July 10| Contract 
July 10 
1941— 
SE talon sical 1,000] 2,300 800/ 3,200 600! *9,800 
September. ...------- cana laaieial _...| _...| 30,100) 24,400} 283,500 
ET nettle onic once 9,600 4,000) 17,900) 44,700) 44,000) 32,300) 497,500 
December ....---.--- 18,200} 8,400) 56,900) 62.700, 500 
1942— 2,500) 27,000 
ee 200} __-_| 1,800] 2,400) 53,200) 28.400) 431,100 
A 22,300} 3,900) 53,100| 95,500, 400) 19,000) 197,600 
il Eager” 20,300} 2,300} 18,000) 28.600) 28.800)  ___. 400 
August (inactive) --.-.-- Shed oniin bee prea 400 ane 400 
Total all futures__.- | 71,600) 20,900/148,500/237, 100) 157,800|107,200/1,446,900 
| 
Open 
New Orleans July l\July 2\July *3\ July 5\ July 7\July 8) Contracts 
July 8 
1941— 
Mi ee hips ee 200} 400| 200) 500) 1,250) 900) 18,200 
ID sce enineipent andi 7,600] 7,050) 10,550} 1,500) 21,600] 28,900) 107,000 
December ..--------- 10,100} 8,950} 13,050] 3,350) 25,900) 36,250| 113,700 
1942— 
JOMEEEY oo oo ccccccccs eens aud wamnal 250 eexe 100 4,950 
i eit eaeiate pars 10,450) 12,050] 12,250} 3,100} 19,700| 41,550) 131,100 
CT Ln oladankeod 2,250| 4,550) 2,600| (350| 7,800] 17,750) 68,800 
Mc diicnseetaiads ajedh uate}: alee dee ae a a 
Total all futures.___' 30,600! 33,000' 38,650' 9,050' 77,600'125,950! 445.050 





























* No figures for July 4 (Independence Day Holiday). 


a Includes 3,100 bales against which notices 


have been issued, leaving net open 
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At the Interior Towns, the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Movement to July 11, 1941 Movement to July 12, 1940 
Towns Receipts Ship- , Stocks Receipts Ship- » Stocks 
ments July ments July 
Week Season | Week 11 Week Season | Week 12 
Ala., Birm’am| 4,569) 130,333) 4,867) 48,654 236; 52,417 244! 14,147 

Eufaula... _ 101} 16,134 164 6,428} -...| 16,650 51 6,734 

Montgom’y| 1,293; 65,818) 1,953) 91,907 444) 68,698 930} 74,174 

Selma... .. 15} 26,350) 1,732) 45,023 142} 29,395 142} 48,436 
Ark., Blythev. 555) 143,899) 4,433 ,804 270) 171,766) 6,234] 103,636 

Forest City 12} 39,953 615) 21,780 31; 32,376) 2,400) 29,261 

Helena... 347; 60,696 767| 23,318 13} 71,109 485 ,704 

Hope-.-..... 273) 44,110 267| 25,413) -...| 41,149 3} 31,561 

Jonesboro. 3} 13,275 62} 22,524 5 9,300 225} 23,333 

Little Rock} 1,644} 142,993} 4,274) 104,149 790} 115,189] 1,740] 117,642 

Newport.-_. ----| 54,681 170 1,655 157| 38,921 514] 20,813 

Pine Bluff. 891] 169,554) 2,199) 46,125 220) 142,752 966; 61,943 

Walnut Rge ape Gaunee 115} 28,245) inen 3,00 532] 32,144 
Ga., Albany... 214) 16,377 500; 11,913 13} 15,415 121} 10,100 

Athens. ... 12| 36,479 558; 32,180) -....| 40,244 ----| 36,741 

Atlanta....| 1,169) 145.508) 1,642! 33,098) 3, 174,204] 3,220) 98,224 

Augusta...} 5,651) 303,014) 2,800) 192,328} 2,288) 174,199) 3,443) 115,116 

Columbus... 300} 30,200 200) ,300 400) 17, 600} 29,300 

Macon .... 295; 40,746 201; 38,087 33) 39,497 129} 26,661 

yo ee ee 10} 16,570 550} 31,946 25) 16,801 50| 35,976 
La., Shrevep’t 716) 146,786) 6,239) 53,183 ----| 108,653 ----| 54,678 
Miss., Clarksd 578] 156,233] 2,268, 43,458 579| 168,442 677| 31,463 

Columbus .. 449} 16,698 33) 27,145 269; 22,939) 1,169] 28,858 

Greenwood. 16| 199,242} 1,866) 48,643 667) 243,254] 1,599) 48,948 

Jackson... 57} 25,723) 1,565 9,349) 54 4,320 260} 12,359 

Natchez... 1l 5,659 133 a; cal 7,333 194) 12,265 

Vicksburg... 83, 20,319 678) 7,997 20) 28,141 277| 12,925 

Yazoo City. ----} 33,194) 1,013) 18,685) -...| 48,194 237] 30,090 
Mo., St. Louis} 13,384] 576,007} 13,390) 2,202} 4,755) 400,912] 4,685 4,601 
N.C., Gr’boro 9 9,658 56 2,730 47 5,259 9 1,473 
Oklahoma— 

15 towns *_| 2,054) 469,268) 10,073) 161,008 84) 335,108] 2,056) 163,400 
8. C., Gr’ville 875) 130,658} 1,813) 96,407) 2,389) 130,920) 1,749] 69,641 
Tenn., Mem’s| 62,005/4718,566|] 83,147] 821,670) 38,277|3541,263| 46,891| 512,325 
Texas, Abilene} 262) 48,862) 1,435) 11,804 ----| 26,954 9,446 

Austin..... eo--| 20,213 ‘outs ol 912 soleil 7,422 asian 1,381 

Brenham. . 4| 10,970 84 1,382 5) 15,754 1,091 

Dallas ..... 1,816] 79,148} 3,839) 36,882 72| 53,068 263) 31,658 

|, ae eee ie 283; 21,933[ -...| 76,246 116] 22,299 

Robstown.. minted 6,778 227 2,014 gead 6,518 he Sites 559 

San Marcos 49 9,247 335 694 an ae! 4,406 "Beni 1,078 

Texarkana . 258| 53,091 928 6.085, -...-| 37,321 16} 22,049 

“i 319} 48,242 959 14,322} 11} 56,812 8} 12,762 
| 
Total, 56 towns 100,382'8434 ,630' 158,433 2326,471 55,830 6689,928! 82,276'2034,995 











* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 56,716 bales and are tonight 
291,476 bales more than at the same period last year. The 
receipts of all the towns have been 44,552 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1940-41 ——1939-40—— 
July 11— Since Since 
Shipped— Week Aug.1 Week Aug. 1 
Tae ee, BE, . en tbanducocsenee 13,890 h 4,685 h 
Tae SE OR. a dceceopocnete 8,050 h a3 ,500 h 
Van MII, iw cikanncscewe 291 h 501 h 
, oS Sree 99 h 78 h. 
Via Virginia pointe. ......-...--. 3,200 h 3,000 h. 
Via other routes, &c......-.-.-- 6,754 h 7,760 h 
Total gross overland....-...-- 32,284 h 19,524 h 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... -.-.- h bts h 
Between interior towns. _...._.-. 187 h 197 h 
Inland, &c., from South__....--- 26,045 h 8,394 h 
Total to be deducted__.......-. 26,232 h 8,591 h 
Leaving total net overland *___~-. 6,052 h 10,933 h 


* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow for proper adjustment at end of crop year. 




















1940-41 o———- 

In Sight and Spinners Since weer 

Takings Week Aug. 1 Week Aug. 1 
Receip*s at ports to July | 79,412 h 19,555 h 
Net overland te July 11._.-.-.--. 6,052 h 10,933 h 
Southern consumption to July 11.190,000 h 130,000 h 
Postel maseteE,, ssasvdand<oae 275,464 h 160,488 h 
Interior stecks in excess__...._-- *56,716 h *26 446 h 

Excess of Southern mill takings 

over consumption to June 1__.. -.---- h eg h 
Came into sight during week... 218,748 h 134,042 h 
Tees Ta Gee CGE Skaccacsenesce wsse~s h adage h 
North. spinn’s’ taki to Juiy 11_ 72,452 h h 


34,719 
*D .h withhold the totals since Aug. 
proper adjustment at the ond of the crop yen. ie eee 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern cotton markets for each day of the week: 

















contracts of 6,700 bales. 

The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the visible 
supply of cotton and can give only the spot prices at Liver- 


pool. 


Egypt, 
Peruvian T 


Broach, fine, 

















land, Liverpool 
Giza, Liverpool 
is, g'd fair, L’pool 
PRE 


C. P. Oomra No. 1 staple, super- 


fine, Liverpool 


ee ee ee) 


1941 1940 1939 1938 
acaba Closed. 7.98d. 5.52d. 4.88d. 
pa soe 15.30d. 13.00d. oggeus teen 

8 .34d. 6.44d. 5.72d. 5.83d. 

10.40d. 5.53d. 4.14d. 3.95d. 
8.34d. 6.20d. 4.23d. 4.02d, 











Closing Quotations for Middling Cotton on— 
Week ae Saturday , Monday | Tuesday | Wednesday, Thursday | Friday 
Y 
% {15-16) % ,15-16] % \15-16] % {15-16} % |15-16 
In. | In. | In. | In, | In, | In. | In. | In. | In. | In. 
Galveston... 14.39|14.59|14.54/14.74/14.64/14.84 14.56/14.76 14.62/14.82 
New Orleans. 14.55) 14.75) 14.76) 14.96/14.84/15.04 14.78) 14.98 14.85|15.05 
Mobile. ....- 14.37|14.57|14.52)14.72 14.62|14.82 14.34 14.74/14.60 14.80 
Savannah ..-. 14.72)14.87|14.92|15.07/15.02)15.17|14.94/15.09)15.00 15.15 
Norfolk ....- 14.65 14.85) 14.80) 15.00}14.90)15.10)/14.80'15.00/15.85'15.06 
Montgomery d 14.75|14.95 14.90}15.10)15.00/15.20)14.95|15.15|15.00 15.20 
TES . -90)14.97'15.22)15.12)15.37/15.22)15.47\15.14|15 29'5.20)25.45 
Memphis- ...|14.15)14.40 14.45/14.70)14.60)14.85| 14.70/14.95 14.€5)14.90'14.70 14.95 
Houston - . . ./14.12/14.32 14.44/14.64/14.59)14.79/14.69/14.89 14.61 14.81|14.68/14.88 
Little Rock. .|14.05, 14.30)14.35 14.60) 14.50) 14.75) 14.60)14.85, 14.55 14.80,14.60 14.85 
sa weue 13.99'14.24'14.32'14.57 14.47114.72 14.57'14.82'14.49 14.74'14.55 14.80 





New Orleans Contract Market-—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 



































Saturday Monday Tuesday Wednesda, | Thursday Friday 
July 5 July 7 July 8 July 9 July 10 July 11 
1941— 
| aeenillipan 14.61b-.63a|14.92b-.944a/15.13 ———|15.18) 15.12 ——/15.19d 
October_..|14.81 ——/15.10-15.11/15.30-15.31| 15.38-15.39/15.32-15.33|15.40 —— 
December.|14.91-14.92/15.25 ——|15.44 ——/15.49 15.51|/15.46 ——(/15.53 —— 
1942— 
January ..|14.90 ——/15.25) 15.44d 15.490 1544615464/15.51b 
March....|14.98 ———/15.34-15.35)15.62-15.53)15.62 ———/15.58-15.59/15.62-15.63 
es 14.98)-.99a) 15.35-15.36/ 15.50 15.59-15.60/15.57 ——/15.64 —— 
Tone— 
ne Steady Steady Steady Steady Steady. Steady. 
Futures...' Steady Steady Steady Steady Steady. Steady._ 
a Ask ob Bid. n Nominal. 


Agricultural Department’s Report on Cotton Acreage 
—The Agricultural Department at Washington on July 8 
issued its report on cotton acreage as of July 1. This report 
placed the acreage of cotton in cultivation in the United 
States on July 1 as estimated by the Crop Reporting Board 
at 23,519,000 acres, which is 5.4% less than the acreage on 
July 1, 1940. The report in full follows: 

The acreage of cotton in cultivation in the United States on July 1 was 
estimated by the Crop Reporting Board to be 23,519,000 acres, which is 
5.4% less than the 24,871,000 acres in cultivation on July 1, 1940, and 
22.6% less than the 10-year (1930-39) average. If the percent abandoned 
in 1941 is equal to the 10-year average, an e of 23,102,000 is indicated 
forfharvest in 1941. This acreage would be the smallest cotton Sertage 
harvested in any year since 1895. Total plantings are well below the 
Agricultural Conservation Program allotments, but some farmers whose 
plantings are in excess of their allotments will undoubtedly remove excess 

e 


Several causes are responsible for this year’s reduction in cotton acreage. 
Frequent and heavy rains in Texas and Oklahoma throughout the spring 
prevented the planting of some intended acreage and resulted in the loss 
of some acreage which had already been planted. The Supplementary 
Cotton am, in which farmers are given cotton stamps in return for 
making additional acreage reductions, was also a contributing factor in 


reducing acreage. 

The area in American Egyptian cotton, estimated at 129,300 acres, is 
almost double the 68,600 acres planted in 1940. The increase in Arizona 
amounts to 300, acres, with the remainder of the increase occurring in 
New Mexico and Texas. The increases in American Egyptian acreage in 
Arizona and New Mexico more than balance reductions in short staple 
cotton in those States. Only a small acreage of this type cotton was planted 


in New Mexico and Texas last year. 
The acreage of long staple Sea Island cotton increased from 30,700 acres 


in 1940 to 32,300 acres in 1941. In Florida a marked increase in the acreage 
of Sea Island cotton balances a reduction in short staple . Georgia 
has about the same Sea Island acreage as last year, but other States show 


reductions. — CoTTON REPORT AS OF JULY 1. 1941 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture, from the reports and data furnished by 
crop correspondents, field statisticians, the Agricultural 
Adjustment Administration, and cooperating State agencies, 
makes the following estimate of cotton acreage in cultiva- 
tion July 1, 1941. United States acreage in cultivation, 
total 23,519,000 acres. United States acreage in cultivation 
compared with last year 94.6%. 



































10-Yr. Aver. Acreage tn Cultivation July 1 
State Aband "t 

Nat, Causes, 1941 

1931-1940 | Average Per Cent 

Per Cent 1930-39 1940 1941 of 1940 
oe ee 1.0 401,000 414,000 406 ,000 98 
en edwae 1.5 62,000 33,000 35,000 105 
North Carolina. .-.---- 0.9 1,088,000! 841,000 807 ,000 96 
South Carolina. - - ~~ -- 0.6 1,552,000| 1,268,000) 1,243,000 98 
Re ¢ epee 0.8 2,551,000) 1,981,000} 1,902,000 96 
eo 3.0 107 ,000 68,000 68,060 100 
Tennessee... --..----- 0.9 918,006 729,000 700,000 96 
leas 3 0.8 2,671,000| 2,037,000) 1,874,000 92 
Mississippi. ---.------- 1.3 3,289,000! 2,658,000) 2,498,000 94 
Arkansas._.......-.-- 1.5 2,790,000| 2,161,000! 2,095,000 97 
Pn ae 1.0 1,504,000} 1,199,000) 1,090,000 91 
GREENS oon cvence 3.9 2,856,000; 1,900,000; 1,710,000 90 
, eR 2.5 12,542,000) 8,873,000) 8,352,000 94 
New Mexico. .--.-.---- 2.7 116,000 110,000 122,000 lll 
A a otid~wpessees 0.3 187 ,000 221,000 243,000 110 
Ce... ccsencous 0.7 294,000 356 ,000 353,000 99 
sn oe 1.6 24,000 22,000 21,000 94 

United States --..-.-.- 1.9 32,952 ,000| 24,871 ,000)23,519,000 94.6 
Sea Island a--...-.-..-- eo | sannee 30,700 32,300 105 
American Egyptian a-.- 0.6 34,300 68,600 129,300 188 

Lower California (old 

Mexico) b...-..-.--- 2.5 91,000 125,000 180,000, 144 





a Included in State and United States totals. Sea Island grown principally in 
Georgia and Florida. American Egyptian grown principally in Arizona. 
b Not included in California figures, nor in Unied States total. 


CCC Reports on 1940-41 and 1938-39 Cotton Loans— 
The Department of Agriculture announced on July 2 that, 
through June 28, 1941, loans outstanding on 1940-41 crop 
cotton held by the Commodity Credit Corporation and 
lending agencies aggregate $43,590,771.32 on 901,733 bales. 

Cotton loans completed and repayments on loans, by 
States, follows: 
































Total Loans Repayments Loans Outstanding 
Bales Amount Bales Amount Bales Amount 
Alabama...-.-.... 123,367} $5,900,991} 104,983] $5,032,958; 18,384) $868,033 
Ns 0 6c eneen 71,092; 3,324,899 60,369) 2,870,277) 10,723 454,621 
ME, wesccnce 128,458; 6,087, 122,486} 5,802,915) 5,972 284,089 
California.-.-..-.. 386,144) 19,240,055] 274,989) 13,777,591|111,155| 5,462,463 
EES in'edie nine 151 7,320 37 1,750 114 5, 
CSG. wcsccwce 184,731} 8,833,436] 148,428) 7,113,874] 36,303) 1,719,562 
Louisiana. ------.- 155,747} 7,599,896) 137,702) 6,735,911| 18,045 863, 
Mississippi ----.-- 77,199} 3,546,302 71,205) 3,239,855) 5,994 306,447 
a ar 12,738 591,757 10,554 489,723) 2,184 102,033 
New Mexico. ---.- 5,473 251,826 4,675 215,246 798 36,579 
North Carolina__ 59,457) 2,821,017 36,007; 1,708,849) 23,450) 1,112,167 
Oklahoma -- --.-_. 210,063; 9,896,332] 167,013) 7,889,956| 43,050) 2,006,376 
South Carolina__ 122,853) 6,205,967) 102,033) 5,058,035] 20,820| 1,147,931 
‘Tennessee - . . . .__ 15,137 734,463 15,137 734,463 a 
Bb o6cumedons 1,625,636) 78,006,981/1,020,924| 48,787,960/604,712|29,219,020 
WH daméccus 33,573 670 31,685 29 ,888 
eee 3,178,945!153,081,828!2,277,212!109,491,056'901,733/43,590,771 








Repayments made but not allocated to date total approxi- 
mately $26,429,515 covering approximately 534,354 bales. 
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July 12, 1941 


The Agricultural Department also announced on July 2 
that, through June 28, 1941, loans outstanding on 1938-39 
crop cotton held by the CCC and lending agencies aggregate 
832,180 bales. 


























Repayments 

Through Balance 
June 28, 1941| Outstanding 

CE Se ep 281,964 35,634 
SES Eee 30,811 49,183 
i ERS Ray 602 ,266 93,535 
eS A a 69,637 125,507 
al EE Bia of es 166,004 11,949 
a a EN AI Se ig Rie 235,403 56 567 
GRRE Ee a 634,392 127,925 
ie ti iehisiit arti nergnarcnin Ocreinepeiaeiieill 100,849 9,944 
5 a aR ae ge 19,714 19,474 
tt Sn . . ocsechbbebeokon 21,182 2.552 
ee... cc ee 159,334 25,232 
South Carolina. 49,821 3,244 
Tennessee _____ a ‘ 263 ,267 57,690 
5 OSCE aa ‘ , 1,014,963 213,733 
aS CR IIE ie Se | 139 11 
a ak callin nah 3.649.746 832,180 





Continuation of Cotton Bagging Program in 1941-42 
—The Department of Agriculture announced on July 2 that 
the cotton-bagging-for-cotton-bales program, launched Jan. 
27, 1941, will continue into the new fiscal year. Under the 
program as announced and as continued, manufacturers 
have an opportunity to make and sell 2,000,000 ‘‘patterns,”’ 
or bale coverings made of cotton, which are intended to be 
used in covering a part of the 1941 cotton crop. The De- 
partment’s announcement continued: 


Federal payments at 15 cents per pattern will be made to approved manu- 
facturers who agree to make patterns as specified and sell them to cotton 
producers, ginners, cotton seed oil mills, and other distributors of bagging 
for im Manufacture or sale of the patterns before Dec. 31, 1 , is 
requ ; 

he cotton-bagging-for-cotton-bales pr 
projects undertaken by the Department of iculture to stimulate devel- 
opment of new uses and new markets for domestic cotton. Among other 
programs having a similar purpose are those for cotton insulation and for 
the manufacture of fine writing paper from cotton as a raw material. 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


m represents one of the 


July 11, 1941 July 12, 1940 
et Feet 


Fe 
New Orleans... .--. Above zero of gauge_ 2.6 4. 
Es tn waemane Above zero of gauge. 12.7 10.8 
| MRR Above zero of gauge. 28.4 9.5 
Shreveport. -......-- Above zero of gauge_ 14.7 20.1 
, ee Above zero of gauge- 4.8 10.8 


Returns by Telegraph—Telegraphie advices to us this 
evening indicate that in Texas progress of cotton has been 
mostly good except in the northwest, where it continued too 
wet for cultivation. 





Rain Rainfall ——— Thermometer 

Days I $s High Low Mean 
Texas—Galveston_-________-- 2 0.84 O4 75 85 
| si eee 2 0.32 92 62 77 
IT ar ope aol ds oo os ts heen a dry 97 67 82 
Si in wp Solel ts 1 1.79 94 65 80 
_ "ete henna 2 0.18 * 95 73 84 
Corpus Christi__......-.- dry 96 72 M4 
SE es ae ots alk ins 2 3.43 99 71 85 
 ) eee 1 0.0 100 83 
a idiots amp wigten 2 2.57 95 72 84 
RTE 1 0.04 95 68 82 
SPAN 1 0.04 95 68 82 
-  — “peers 1 0.05 99 68 84 
Es oe din ne aaitke 1 0.07 97 68 83 
Oklahoma—Oklahoma City... 1 0.15 97 64 81 
Arkansas—Fort Smith _____- 1 0.84 100 65 83 
fg 2 eee dry 98 67 83 
Louisiana—New Orleans __--_-- 1 1.17 96 72 S4 
is nisssmon cee dry 98 70 S4 
Missgetpes—asertdinn ad 3 2.02 97 70 84 
a itarwe en ened 2 1.97 93 68 81 
Alabama—Mobile - ---..._.-- 4 3.91 94 72 82 
PS on dnncnnase 5 0.59 95 69 82 
Montgomery - _.---..-.--.-.- 5 4.22 68 80 
Florida—Jacksonville - - - -__-- 2 0.05 101 74 88 
ee Sew ous 6 6.36 89 71 sO 
a i i a 5 1.47 90 74 82 
Georgia—Savannah-__-_______- 7 2.21 95 72 s4 
ee www 5 1.97 93 68 81 
Dc. snctidnaeaus 4 0.77 95 69 82 
a oa cl ets ims 4 1.82 93 68 81 
Soutb Carolina—Charleston.. 4 2.19 91 71 81 
North Carolina—Asheville._... 2 1.73 86 61 74 
Rs: 6 badadners& ae 2.91 90 65 78 
le? : <wilisses onsen 1.62 93 70 82 
 . Sane 2 1.99 87 70 79 
‘Tennessee—Chattanooga _ _ _ __ 5 5.88 94 66 sO 
RES 8 ian 4 2.09 92 69 81 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 






































Week Receipts at Ports Stocks at Interior Towns |Receipts from Plantations 
End. — 
1941 1940 1939 1941 1940 1939 1941 1940 1939 
Afr. 
11.| 59,025) 54,785} 21,385/2920,639/2527 ,094|2807,759| Nil 11,165; Nil 
18.| 68,555) 46,094] 13,296/2873,968/2480,117/2831,695| 20,824) 13,145) Nil 
oan 61,959) 50,671) 12,397|/2848,100|2454,769|2795,440| 36,091) 25,323) Nil 
ay 
2.| 57,306) 35,572| 16,498/2802,116/2411,420/2757,237| 11,322) Nil Nil 
9.| 67,696) 41,104) 10,724/2751,529/2360,497|2725,840;) 17,109} Nil Nil 
16.) 75,438} 39,262) 15,932|2697,331/2321,071|2692,155| 21,240] Nil Nil 
23_| 83,347) 42,308) 16,953/2651,560|2288 ,087|2667,674| 37,576) 9,324) Nil 
; 29_| 65,092) 30,472) 17,870/2611,700|2256,647|2635,929| 25,232; Nil Nu 
une 
-| 93,349] 27,624) 16,177/2553,544|2220,186|2600,639) 35,193) Nil Nil 
13.| 73,311] 32,919) 23,331/2499,999/2190,925/2570,117| 19,766) 3,658} Nil 
20.| 78,427| 25,190) 36,239/2455,619/2152,669/2541,961| 34,047} Nil 8.083 
; . ae 64,570] 40,690) 26,909) 2423 ,063/2100,527|/2512,919] 32,014) Nil Nil 
uly 
3.-| 53,576) 27,653] 26,363/2383,187/2061,441|2490,599/ 13.700) Nil 4,043 
11_! 79,412' 19,555| 33,685!2326 .471/2034,995'2462,476' 22,696! Nil 5.562 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,248,112 bales; 
in 1939-40 were 6,847 ,665 bales and in 1938-39 were 4,410,631 
bales. (2) That although the receipts at the outports the 
past week were 79,412 bales, the actual movement from 

lantations was 22,696 bales, the stock at interior towns 
aving decreased 56,716 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for foreign markets is improving. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 





























1941 1940 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |\Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d s. d. s.d.j d. d s. d. s.d.j 4d 
Apr. 
Me Not |available Closed 14.45 12 3 @12 6 8.12 
18... 16,19 3 0 @13 3 | Closed 14.75 12 44%@12 7%) 8.09 
—* 16.19 13 0 @13 3 | Closed 14.78 12 44%@12 7%| 8.07 
ay 
ae 16.19 13 0 @13 3 | Closed 14.85 12 4%@12 7%; 8.18 
at 16.19 13 0 @13 3 | Closed 14.74 12 44%@12 7% 1 
16... 16.19 13 0 @13 3 14.08 1110%@12 1%} 7.42 
23... 16.19 13 0 @13 3 Nominal Nominal Closed 
29... 16.19 13 1 @13 43} Closed 14.04 11104%@12 1| Closed 
June 
= 16.19 13 3 @13 6 | Closed 14.04 11104%@12 1%| Closed 
13... 16.19 13 3 @13 6 | Closed 14.04 11104%@12 1%! 7.25 
20... 16.19 13 3 @13 6 | Closed 14.22 12 44%@12 7%| 7.82 
= 16.19 13 3 @13 6 | Closed 14.06 12 6 @12 9 7.60 
uly 
3.. 16.19 13 3 @13 6 | Closed 14.13 12 6 @12 9 7.82 
11_. 16.19 13 4%@13 7%' Closed 14.25 12 6 @12 9 7.98 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


The Liverpool market closed at noon on Monday, Mar. 31. 
All contracts were transferred to March at existing differ- 
ences and contracts still open at close of husiness were 
liquidated at official value. 


BREADSTUFFS 
Friday Night, July 11, 1941. 

Flour—The volume of sales in the local flour market 
recently has been very much lighter. The leading mill 
agents reported that many appeared to be awaiting the 
Government report on the spring and winter wheat yields 
before making additional commitments. Quotations on all 
grades of flour remain steady owing to the small net 
changes in wheat. In the meanwhile local consumers con- 
tinne to draw against old contracts, and the latter de- 
liveries are taking care of the needs. 

Wheat—On the 5th inst. prices closed 3% to 7c. net lower. 
Accumulated receipts in the wheat belt over a holiday during 
which there was no let-up in harvest or movement of the 
crop, gave the futures market enough selling today to lower 
prices about a cent a bushel. Hedging sales against both 
new and old wheat acquired by commercial interests ac- 
counted for the bulk of the pressure. This was offset by 
mill buying associated with improved flour business in some 
localities. War news tended to restrict market activity. 
Although most new grain flowing to market was not for sale, 
going into storage due to Government loan rates which are 
about 10c. higher than prices, there was enough hedging to 
more than offset meager speculative buying. Both new 
and old wheat, due to the simultaneous movement in many 
sections of the belt, were going into commercial hands, with 
mills reported active buyers of old supplies. On the 7th 
inst. prices closed 1% to 2c. net higher. Lacking large 
seale selling pressure that normally accompanies expansion 
of harvest, the wheat market today responded to strength 
of other commodities, with net gains of more than 2c. at 
times. Although terminal markets in the Southwest re- 
ceived the largest volume of wheat since the new crop move- 
ment got under way, little of it was for sale, and as a result 
hedging pressure on the futures pit was limited. Gains of as 
much as 6c. in soy beans, sharp advances of cotton, cotton 
seed oil and hogs and strength of securities, stimulated buying 
of wheat. Russian claims of checking the German advance 
and of large Nazi casualties were interpreted bullishly also. 
The ability of wheat to advance despite large terminal mar- 
ket receipts, was believed to have encouraged short covering 
and investment buying as well as some milling and baki 
trade activity, although no large scale flour business coul 
be confirmed. On the 8th inst. prices closed 13% to 2 Ye. net 
higher. All deliveries of wheat reached new high record 
prices since May, 1940, at times today and although final 
prices were shaded, the July contract closed at a new seasonal 
peak and the Sept. delivery equaled the previous record. 
At times July futures reached $1.0734—a net gain of 2%ce., 
but drop off later. The general advance in commodity 
markets had its influence on the grains. Cotton sold at 





the highest levels in 11 years after Government estimates 
indicated the smallest acreage planted to this crop since 
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Soy beans rose almost 5c. a bushel at times, while 


1895. 
lard advanced 42c. at the extreme. On the 9th inst. prices 
closed 11% to 134e. net lower. Wheat futures which yester- 
day established new high record prices for the crop year, 
faltered today under pressure of profit-taking some —_ 
selling and weakness of surrounding commodities. The 
market was lower from the start, but the worst breaks came 
in the final quarter hour when the July delivery extended 
the net losses for the day to 134c. a bushel. Receipts of 
wheat at seven of the leading markets in the Southwest 
including Kansas City, continued to run under a year ago, 
totaling 2,032 cars, against 2,757 cars last year, yet the 
arrivals were sizable and further complicate the storage room 
question. The Canadian crop report placed all wheat 
conditions in Canada at 80% compared with 98% a month 
ago and 96% a year ago. 

On the 10th inst. prices closed unchanged compared with 
yesterday’s finals. After advancing as much as 1%c. to 
within fractions of the best levels since May, 1940, wheat 
prices declined during the final hour today and closed un- 
changed compared with previous finals. A break in soy- 
beans, which tumbled more than 5c. at one stage, and hedg- 
ing sales in connection with the new wheat crop movement 
accounted for the let-up of mill buying, which contributed 
to early strength. Profit-taking also became a factor. An- 
other Washington statement that a cottonseed oil price 
ceiling is intended by the Government helped to upset soy- 
beans. Some traders regarded war developments in Europe 
as bullish if indications of a German slow-down are 
accurate, 

Today prices closed unchanged to %c. up. After dropping 
almost 1c., wheat prices today rallied in the final hour and 
scored fractional net gains for the day. Early weakness 
was attributed to Government forecasts of a 923,613,000- 
bushel 1941 crop, which, added to an estimated carryover 
of almost 400,000,000 bushels, gives the country its largest 
supply on record. The late rally was associated with 
strength of securities, Russian claims of having stopped the 
German invasion, and some buying attributed to mills. The 
existence of the loan program discouraged any large sales 
on the basis of the crop forecast. The market also derived 
some support from mill buying and German admissions 
that the drive into Russia had been stopped in several 
areas. The Government forecast of a combined spring and 
winter wheat crop of 923,613,000 bushels was about 24,- 
000,000 in excess of the recent estimates of Chicago ex- 
perts and 107,000,000 larger than last year’s harvest. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WO. BIN. ccbicustinticnwdinndiin 122% 123% 125% 124% 124% 124% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ME Set hth andnanieswiiaenwaan 103 % 104% 106% 105% 105% 105 
0S EERE SINE as Feary +. 104% 106% 108 106% 106% 106% 
PE 3s oo cibus Ss cckodcasesowe 105% 107% 109% 107% 107% 108% 
Season's High and When Made | Season's Low and When Made 
> a 107% July 8, 1941|July__..____- 73% Feb. 17, 1941 
September __.1084% July 8, 1941 /|September -_._. 73% Feb. 17, 1941 
December__..109% July 8, 1941|December__._. 964% May 31, 1941 
DAILY CLOSIAG PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE 6. shakvekbbtocenbascéakaa 72% 74% 76 chan? ae ee 
SEG CL alain ihank deka acthomemedl 75 Ele: sesn danGut wee Getie 
Pt de da vances kee danndiatd meee bate. eane Glee’ Bhene wee 


Corn—On the 5th inst. prices closed unchanged to le. 
off. Corn trade was quiet, with price fluctuations confined 
to only \% to Ye. range. Government offering prices re- 


mained unchanged at around the spot market level. On 
the 7th inst. prices closed 4% to %e. net higher. While 


the corn market ruled firm, it failed to show any appreciable 
response to the strong upward movement in wheat values. 
On the 8th inst. prices closed 3% to 74e. net higher. There 
was an improved demand in this market, coming largely 
from local traders and commission houses, with purchases 
to arrive reported at 75,000 bushels and sales of 55,000. On 
the 9th inst. prices closed 144 to Ye. net lower. Corn fol- 
lowed wheat in its trend to lower levels. There was little 
in the news to stimulate trading. 

On the 10th inst. prices closed 4% to %e. net lower. Corn 
prices were fairly steady during most of the session. Dis- 
closure that the Government is preparing to move large 
quantities of corn from lowa to Lake Michigan ports to 
replace that which has been cleared by boat for Eastern 
destinations, attracted some attention, but was generally 
regarded as an indication that the Government’s selling 
program will be maintained. Orders have been placed with 
railroads to move 5,000,000 bushels, and it is expected ad- 
ditional corn will be involved. ‘Today prices closed un- 
changed to 4c. lower. Corn prices held about steady de- 
spite the Government report which indicated the crop may 
be about 100,000,000 bushels larger than last year. Traders 
said the reduction in corn acreage apparently would be 
more than offset by increased use of hybrid seed and fair 
to very favorable crop conditions over the entire belt. 
Open interest in corn tonight, 20,608,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


: m. Tues. Wed. Thurs. Fri. 
pe Se ee ee eee 89% 90% 91 90% 90% 90 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 








Sat. Mon. Tues. Wed. Thurs. Fri. 
pO he RRS he I a 73% 7 74 74 73% ....- 
EE. «ain cuca widhdamic mi odin 75% 76 76 76 ee 
RRA g acc LI ee 77% 78% 79 78% 78% ---- 

Season's High and When Made Season's Low and When Made 
FO sestadia Jip 75 June 23, 1941/July___.._..- 58 Sept. 23, 1940 
September ._.. 79% June 23, 1941|September ... 57 Feb. 17, 1941 

ecember . ... June 23, 1941|December_._.. 73% May 23, 1941 
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Oats—On the 5th inst. prices closed 14 to 24e. net lower. 
Oats trade also was slow; what trading there was, being more 
or less routine. On the 7th inst. prices closed %% to MWe. 
net higher. Oats ruled higher in sympathy with wheat and 
corn. On the Sth inst. prices closed %e. off to %4e. up. 
Sept. oats reached a new seasonal high. On the 9th inst. 
prices closed 4% to %e. net lower. Trading was light and 
without feature. 

On the 10th inst. prices closed %e. off to 4c. up. Trad- 
ing was light and without feature. Today prices ciosed 
1, to %4c. net lower. An increase in the estimate of oats 
production had a bearish effect on that market, and prices 
declined about %e. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat 





Mon. Tues. Wed. Thurs. Fri. 
AEE as Bc Sie A BE 38% 38% -.... 38 ae 
SS RYERSS Any pe, ne oar! ec a 
, OS ES Ee Pe 37% 37% .... 37% en? iinded 
September (new)-__-......--. ---- 34% 38 |” gee = RP 
i ya ae ee SS eee” | eee ce shame 

Season's High and When Made | Season's Low and When Made 

} 39 auly _&, 1941 |July.....-... 30% Oct. 9, 1940 
September _.. 39% June 30, 1941|September -.. 30 Feb. 17, 1941 
July (new)... 38% June 30, 1941|July (mew) ... 33% May 3, 1941 
Sept. (new)... 39144 June 30, 1941/|Sept. (mew) __ 33 May 3, 1941 
Dec. (new) ._.. 40% June 30, 1941|Dec. (mew)... 36% May 26, 1941 


DAILY CLOSING PRICES OF OATS fay | noma IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
iid apie esidinaicinten edited dia ca I, I) OR er 
I nics task es ote cd wo alee tate tne ee, Am OP 
FR hb 4 chin ckbdiddedsnwone 33% 33% .-.. 84% 34 ainsi 


Rye—On the 5th inst. prices closed unchanged to %<e. 
lower. There was little trading in rye futures, the under- 
tone being heavy during most of the short session. On the 
7th inst. prices closed 4% to 1\4%e. net higher. Rye was the 
only grain that responded vigorously to the rise in wheat and 
other commodities. On the 8th inst. prices closed 5% to 
2c. net higher. The rye market was strong during most 
of the session, responding vigorously to the advance in wheat 
and other commodities. On the 9th inst. prices closed 14 
to %ec. net lower. The rye market ruled heavy during most 
of the session, in sympathy with the other grains. 

On the 10th inst. prices closed 4% to 24%4c. net higher. 
The September rye (old) showed the 2c. gain, which was 
attributed to covering of short commitments. Today prices 
closed %c. up to unchanged. Rye ruled heavy today with 
other grains. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat fon, Tues. Wed. Thurs. Fri. 
ee cukecducebabawn 0 ee | OS eee ee 
SENSE LEG LE ETE a 6|llUe 6 ea Caer 
eens ule caine EE) nS ace cence. Cee 
September (mew) ._........-...-. 57 BNE ie eek! So a | ie 
BP OE nao occcacusudns ee eee ee. oo ee 

Season's High and When Made | Season's Low and When Made 
. ee 54% June 27, 1941|July........-. 43 Feb. 21. 1941 
September --_ 571 June 27; 1941|September -.. 44 Feb. 21, 1941 
July (new).__. 60 May 15, 1941/|July (mew) ___ 54 May 31, 1941 
Sept. (new)... 60% May 15, 1941/|Sept. (new) _. 54% May 31,1941 
Dec. (new)_. 62% June 23, 1941|Dec. (new)... 56% May 23, 1941 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues, Wed. Thurs. Fri. 

a i a 55% 56% 58 ea gk a 
Pte Totes sdbececedaws sheen a. ee ache." ene > eae ae 
SESS PRS ron ee Sn webu. lxde’ dened nes 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNEPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PL I aay <n 54% 55% .... 56% .... 87% 
ih a an asm 457 eRe =, nant 
RESTS RR Te eae oS a "RE ae 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents._......-- 6.45 @6.60| Soft winter straights... ... 6 .20@6.45 
t spring clears. ...... 6.20@6.45| Hard winter straights --~.-.6.30@6.45 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _.124% RF | AA 49% 
Manitoba No.1,f.0.b.N. Y. 91%|Rye, United States, c.i.f...... 71% 
Bur: New York— 
Corn New York— CO 66 
No. 2 yellow, all rail_.....- 90%1 Chicago, cash............. 55-63 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, July 5, and since Aug. 1 for 
each of the last three years: 




















The Commercial & Financial Chronicle 























Receipts at—| Flour Wheat Corn Oats Rye Barley 
' bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|\bush 48 lbs 
Chicago __- 182,000 374,000; 1,415,000 185,000 108,000 116,000 
Minneapolis; ---.-.- 6,056 ,000 290,000 538,000 581,000 743,000 
Doshel  “escsas 1,797,000 326,000 61,000 29,000 129,000 
Milwaukee - 12,000 92,000 EO Hibwnee 5,000 309,000 
tnngh conane 203,000 8,000 GRGGel | wescas 1,000 
DE Pkencl i snccee 1,760,000; 1,205,000 See | menane 81,000 
Indianapolis}; --...-.- 206,000 556, tt channel | eaeieane 
DP .1 . acsses 141,000; 2,235,000 325,000 18,000 54,000 
Peoria -- --- 41,000 74,000 830,000 ,000 19,000 55,000 
Kansas City 31,000; 9,160,000 57,000 De \igkddedl’- ° acksadie 
onl |. apeona 1,132,000 136,000 Det. ‘Aeteanel:. | weseied 
St. Joseph.| ----.-.. 1,000 41,000 athecial  . aeadidecet 
ted aseud See febeeon O siege ewok fee 
Sous ft eee 49,000 30,000 12,000 8,000 29,000 

‘ 
Tot. wk. ’41 266,000) 23,146,000} 7,235,000! 1,490,000 768,000; 1,517,000 
Same wk "40 357,000; 23,802,000} 5,211,000 917,000 391,000 731,000 
Same wk '39 367,000) 29,547,000} 3,167,000 774,000 229,000 ,000 
Since Aug. 1 

940 ____'20,121,000|373,217,000/274,752,000| 73,035,000/ 18,731,000) 100633 000 
1939 __..|20,759,000/382,142,000/234,038,000} 89,890,000/29,078,000| 109454 000 
1938 __-..'21,636,000'389,607 ,000'263 ,630,000'102,189,000'26,181,000'95,196,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 5, 1941, follow: 





July 12, 1941 





i | | 














Receipts at—| Flour W heat Corn Oats | Rye Barley 
bbIs 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush 32 Ibs |bush 56 lbs\dush 48 ibs 
New York.| 106,000) 526,000 95,000, Sp aeere 17,000 
Boston -__. ee oe. | a | eeeel, amie. lene 
Philadelphia 28,000) 34,000 it see 11,000 1,000 
Baltimore __ 19,000| 265.000 57,000 21,000 | as 
New Orl'ns* 18,000) 15,000 82,000) 0) a) 
ee | eee eee BS P<" aeniebeat “asdbedwiens 
Canadian 
Atl. ports} -..... | 4,569,000) -..---| ------| ------|  ------ 
2 pt 
Tot.wk.'41| 185,000) 5,822,000 349,000 48,000 77,000 18,000 
Since Jan. 1 | 
.---| 6,471,000|110,514,000| 6,024,000} 1,327,000) 619,000); 689,000 
Week 1940-| 183,000) 1,988,000] 610,000 53,000) 6,000 3,000 
Since Jan. 1 
1940 ____! 6,555,000! 67,260,000! 17,038,000! 2,509.000' 1.629.000! 1,137,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 5, and since July 1 are shown in the 
annexed statement: 























Exports from— W heat Corn Flour | Oats | Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York_____- co RE Sola call | pecans 82,000 
Baltimore. _-_--__- 586,000) cnenepl. etetel | niece, eaegkiel | aenete 
Can. Atl. ports__ ced ees area ae | w-----[  ------ 
Total wk. 1941| 5,808,000) ____-- RE lealeas | B56. 82,000 
Since July 1,1941| 5,808,000}  ____-. 31,000} -.---- |. vwoonee 82,000 
Total week 1940_| 2,217,000) 1,097,000| ee eK US 
Since July 11940_! 2,217,000) 1,097,000! 44,240! 2,000! -.....| ____.. 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
board ports, Saturday, July 5, was as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

SE Bebdemictavcce 348,000 160,000 13,000 oe | —s adne 
= SARS SSS ee? oe a.” aioe, | igkateetaie 
Philadelphia........... 622,000 277,000 14,000 66,000 2,000 
"7 ee 3,258,000 13,006 12,000 145,000 1,000 
Se 1,020,000 ae” 2. susie” “meee 
I oo ae ws cen di Oa! |. Seken <a - ‘‘eeniden! 5 Gabe 
 , =e 8,381,000 418,000 EE: . \. “enantaetaa 13,000 
. as ee” feo Oe nea | aseenini 
G2 “skedus ‘sasioe ee ae 
OS 3,443,000 1,384,000 69,000 7,000 1,000 
RS Ge wsddanucoee 26,918,000 4,263,000 2,000 253,000 24,000 
GI ig dtimincnaose 7,282,000 10,753,000 18,000 5,000 6,000 
I ie cates 726,000 1,483,000 37,000 7,000 14,000 
i DE Condedanavane 4,449,000 814,000 42,000 4,000 4,000 
Indianapolis. .......---. 1,215,000 1,196,000 202,000 eee 
ee I 485,000 44,000 = Yt I 62,000 
 ~“' = Alas 8,258,000 10,442,000 930,000 1,665,000 184,000 
— \¢ Tae ee: Is ite ts > ee ae 
ae 2,794,000 553,000 30 ,000 34,000 931,000 
Minneapolis _.......--- 25,786,000 4,594,000 662,000 2,326,000 2,698,000 
_ REE eaeereys 21,220,000 1,845,000 158 ,000 492,000 588 ,000 
a: ieee teatime aie 110,000 2,000 4,000 2,000 125,000 
Buffalo - - - - -- eras 5,052,000 6,198,000 463,000 461,000 181,000 
“ BGR: « « sitinee | | (heed et. os * Cae) ecient 1 peepee 
a 4,000 ES.” tube cent". > temenabiaiae. 5” 5 Spelt 





Total July 5 1941...137,725,000 45,382,000 2,691,000 5,694,000 4,834,000 

Note—Bonded grain not included above: Oats—Buffalo, 376,000 bushels; Buffalo 
afloat, 121,000; total, 497,000 bushels, against 311,000 bushels in 1940. Parley— 
Buffalo, 161,000 bushels; New York, 1,000; total, 162,000 bushels, against 1,236,000 
bushels in 1940. Wheat—New York, 3,116,000 bushels; New York afloat, 670,000; 
Boston, 2,349,000; Philadelphia, 472,000; Baltimore, 665,000; Portland, 1,156,000; 
Buffalo, 5,482,000: Duluth, 13,734,000; Erie, 2,233,000; Albany, 2,770,000; on 
Canal, 98,000; in transit—rail (U. 8.), 4,270,000; total, 37,015,000 bushels, against 
25,873,000 bushels in 1940. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 53,907,000 -_.--. 690 ,000 154,000 444,000 
Ft. William & Pt. Arthur 78,326,000 - ~~~ 372,000 419,000 499,000 
Other Can. & other elev_292,475,000 = -.-.-.. 3,218,000 704,000 2,907,000 
Total July 5 1941...424,708,000 #£-.-.... 4,280,000 1,277,000 3,850,000 
Su mmary— 
po Ee 137,725,000 45,382,000 2,691,000 5,694,000 4,834,000 
CREE de atdintimiess 434.706 400 scence 4,280,000 1,277,000 3,850,000 
Total July 5 1941___562,433,000 45,382,000 6,971,000 6,971,000 8,684,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended July 4 and since July 1, 1941 and July 1, 1940, are 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Since Since 
July 4, July 1, July 1, July 4, July 1, July 1, 
1941 1941 1940 1941 194 1940 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 6,964,000} 6,964,000; 3,185,000; ---.--}| -—-L-... 978,000 
ee bee hill eet, alia Ei ee 921,000 
Argentina_| 1,734,000! 1,734,000! 3,409,000 291,000 ee eee 
DD ¢o 4 eatunel(\'. obeoudl > .ceibeek . watiéweel .  aéenueh ‘“eetous 
Other 
Se  anasesd ~~ cadens SE decease "eeacen 283,000 
Total___' 8,698,000! 8,698,000! 7,330,000 291,000 291,000! 2,182,000 





New Member of New York Coffee & Sugar Exchange— 
At a meeting of the Board of Managers of the New York 
Coffee & Sugar Exchange, held July 2, Robert A. Magowan 
of Merrill Lynch, E. A. Pierce & Cassatt was elected to 
membership. 

Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Thursday after- 
noon, July 10, its forecasts and estimates of the grain crops of 
the United States as of July 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
We give below the report; 


The year 1941 seems likely to be another crop year, now that the 
drought conditions which threatened in the t have been relieved. If 
present favorable growing conditions continue it should be a year of record 
crop production. Crop prospects on July 1 were outstandingly favorable 
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in the North Central and Western States except for limited areas in central 
California and southern Missouri. On the other hand, crop prospects are 
uneven and ave: only fair in a wide area which covers about 20 States 
and includes the tton Belt from central Texas and west-central Okla- 
homa eastward and extends northward from Virginia to northern New York 
and into oe of New England. In the central portion of this area, where 
rain was ly needed, there has probably been a substantial improvement 
in growing conditions as a result of the heavy rains of early July. In most 
of the area there is still time for late crops to make considerable recovery. 

It is too early to determine the probable yield of cotton, and prospects 
for other late crops may still change greatly, but the indications on July 
were that the average of the yields per acre of crops other than cotton would 
slightly exceed even the record yields of these —e harvested last season 
and would be several percent er than yields of these crops in any pre- 
vious year since 1915. . 

In addition to the prospects for good yields, the total harvested acreage 
of crops other than cotton is expected to show an increase of 1 or 2% over 
last year, the increase resulting primarily from the smaller loss of winter 
wheat in Kansas. This slight increase would push the acreage of crops 
other than cotton above the 1923-32 or ‘‘pre-drought"’ average for the second 
time in 9 years and, with the yields expected, it would push the production 
of these crops to about 14% above the “‘pre-drought"’ average. When 
cotton can be included, the showing for all crops is not likely to be so favor- 
able for the acreage planted to cotton is 5% less than the acreage planted 
last year and below plantings in any year since about 1895. 

This year’s wheat y ¥- estimated at 923,600,000 bushels which would 
be more than 100,000, bushels above last Lear and would rank the crop 
as the fifth largest wheat crop produced. e yield of wheat per acre is 
expected to average 16.3 bushels, a yield which has been exceeded only 
twice in 75 years. Corn is expected to show the best yield since 1920 and 
the crop is estimated at 2,549,000,000 bushels. Oats and barley give pro- 
mise of good yields and 1,212,800,000 bushels of oats and 338,400,000 
bushels of barley are now indicated. With more corn and barley than last 
year and favorable prospects for grain sorghums, the combined production 
of feed grains seems likely to be around 102 million tons or nearly 3% above 
production last year and even slightly above average production in pre- 
drought years. If numbers of livestock and poultry increase during the 
year as expected, this feed grain production would be about equal to average 

roduction pér unit of livestock during the 1923-32 period. However, as 
ivestock will probably be well fed this year, there may be some slight 
further reduction in the stocks of feed grain on farms or elsewhere by the 
end of the next feeding season. Stocks of corn and oats on farms on 
July 1 this year total 24 million tons, 2 to 244 million tons less than on the 
same date in 1939 and 1940. 

The hay crop is short in the Northeast and also in Tennessee and Virginia 
but it is heavy from central Ohio westward and the total tonnage should be 
nearly as great as a year ago if it can ail be harvested. This production, if 
secured and added to the large carry-over of hay on farms, would give the 
p< total hay supply in 20 years or more, but there will be more livestock 
to fed and the supply of hay per unit of hay-consuming livestock is 
expected to be about the same as in the past three years. With the breaking 
of the May drought in most areas pastures improved during June and their 
condition on June 1 Was 83%, the same as on that date last year and better 
than on July 1 in any of the 16 preceding years except 1935 and 1938. From 
Kentucky southward, where rain was ly needed on the first of July, 
there has probably been substantial recovery of pastures since the first of 
the month. In most of the West, pastures and pasture prospects are 
excellent. The condition of Western ranges is the highest for July on the 
18-year record. 

ue chiefly to acreage increases justified by the new conditions, the rice 
and bean crops, estimated at 58 million bushels and at 18 million hundred- 
weight respectively, are expected to be far above production in any past 
| need Another near-record flaxseed crop and a large rye crop are in prospect. 
nstead of a large crop of potatoes and an unusually small crop of sweet- 
potatoes as was harvested last year about an average crop of each is now 
expected. Tobacco was set under difficulties but there appears to have 
been only the expected 2% reduction in acreage and the crop is estimated 
at a little under 1 1-3 billion pounds. This wouid be 10% iess than pro- 
duction last year. 

The production of peanuts, cowpeas, and soybeans, has not yet been 
estimated, but acreages, ——_ fields interplanted with corn, are close 
to top records and production is likely to be large. The area of soybeans 
growing alone is estimated at just under 10 million acres. This is a reduc- 
tion of about % million acres from the record acreage of last year and 
practically all of the reduction is in the Corn Belt States but it does not 
seem likely that acreage harvested for the beans will be reduced pro- 
portionately. 

Fruit crops were favored during June by good growing conditions in 
nearly all important producing areas. The combined production of the 
major tree and vine fruits for the 1941-42 marketing season is expected 
to be somewhat larger than for last season (1940-41), and may be close to 
the record volume grown in 1937. Larger crops than last season are ex- 
pected for peaches, grapes, plums, fresh prunes, dried prunes, apricots, and 
commercial apples, While supplies of pears and cherries are expected to be 
somewhat smaller than last year. Citrus crops from the 1941 bloom 
developed under rather favorable conditions during June except in Texas 
where continued excessive rains hampered development of the crop. Com- 
bined United States production of oranges and grapefruit for the 1941-42 
marketing season may be somewhat smaller than in 1940-41, but probably 
will be larger than the 1939-40 production. 

The acreage in the principal vegetable crops grown for canning and pro- 
cessing appears to be 18% higher than a year ago and about 4% above the 
1937 peak; while production of these vegetables has not yet been determined 
it is likely to be heavy. The production of vegetables for commercial ship- 
ment has been increasing rapidly and is expected to be large again this year 
but it may be slightly less than in the last year or two because yields of 
some early vegetables were reduced by adverse weather conditions. At the 
present time prospects for most late vegetables appear promising. 

The production of milk and eggs in the United States continued at rela- 
tively high levels through June. On July 1 egg production per 100 hens 
was 3% higher than on the sam®é date last year and above previous high 
records for the date. Milk production per cow declined more than usual 
Gartas fone but on July 1 it was still 7% above the 1930-39 average for 

e date. 

The numbers of livestock and poultry on farms are also being increased 
as a result of good pastures, abundant feed and the favorable prices being 
received. Increases in cattle, sheep, hogs, and poultry this year will much 
more than offset the decreases in horses and mules. By the end of the year 
the tota: number of units of grain consuming animais and poultry on farms 
is expected to be around 5 or 6% above the number last January and within 
4% of the peak reached late in 1923; the corresponding number of units 
exclusive of work stock should be close to the record number of such animals 
reached shortly before the drought of 1434. With hog production on the 
increase, good calf and lamb crops secured, and current production of miik 
and eggs unusually heavy, the total production of livestock and livestock 
products this year is likely to pe a new record. 


Wheat—The 1941 wheat production is estimated at 923,613,000 bushels, 
which is substantially above last year’s 816,698,000 bushel crop and the 
10-year (1930-39) production of 747,507,000 bushels. The season has 
been better than average for wheat production with a fali moisture situation 
favorable to planting the full intended acreage with unusually low winter 
abandonment, and with ample rainfall in the spring wheat areas. An 
exception to these favorable prospects developed in a portion of the south- 
western d red winter wheat area, where rains became excessive and de- 
terioration of the crop set in after it was nearly made. 

The indicated harvested acreage of ail wheat is 56,783,000 acres. This is 
a comparatively large harvested acreage, being 3,280,000 acres or 6.1% 
larger than last year, and 1.6% above the 10-year average harvested acreage. 
The total harvested acreage in 1940 was 53.503.000 acres, and the 10-year 
average is 55,884, acres. Moreover, considerable interest attaches to 
the geographical distribution of the increases in total wheat acreage, since 
there was an increase of 4,088,000 acres in the four States of Texas, Okla- 
homa, Coiworado, and Kansas, where ra:nfall conditions through the whole 
crop season have been completely reversed from the conditions of the last 
several years in those States. 

Winter wheat production is estimated at 682,321,000 bushels, compared 
with 589,151,000 bushels last year and the 10-year average of 569,417,000 
bushels. This is a decline of approximately 15 1-3 million bushels from the 
June 1 production forecast. e decline is attributable to the excessive 
rains » peccetins and at harvesting time, which interfered with harvesting, 
lodged and damaged the grain, and caused deterioration in both yield and 
quality of the expected good crop in some of the southwestern hard red 
winter wheat States, particularly in Texas, Oklahoma and southern Kansas. 
The decline in production prospects in this area more than offset the n- 
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creased production indicated in the soft red winter wheat States and in the 
Northwest where substantiaily higher yields on July 1 resulted from the 
generally favorable moisture conditions in those areas during June. 

The indicated yield of 16.9 bushels per acre is four-tenths of a bushel 
lower than was estimated on June 1 as a result of the decline in yield pros- 
pects in the southwest. However, the decline in yields there was balanced 
to some extent by the Bigher yield prospects elsewhere. This yield is rela- 
tively high com with last year's hag of 16.3 bushels and the 10-year 
av of 14.4 bushels per acre: it is the highest yield since the 19.0 bushel 
yield in 1931 and the third highest on record, taking into account the 1914 


yield of 18.5 bushels. 

The harvest acreage of winter wheat, estimated at 40,316,000 acres. is 
11.5% more than the 36,147,000 acres harvested in 1940, and about 3% 
above the 10-year average of 39,141,000 acres. Larger harvested acreages 
of winter wheat were realized in most of the Great Plains hard red winter 
wheat States, (excepting Nebraska) in the Pacific Northwest, and in the 
most important soft red winter wheat States with the exception of Missouri. 
In the Great Plains States, where moisture conditions and prospects through 
the spring were the best in several years, the rains in some places continued 
too long and became excessive. There was some additional abandonment 
of ac after it was mature or nearly so, as a result of lodging of the grain 
and fields being too wet to harvest at the right time; also some losses in 
limited areas due to hail and insect damage. Stem rust developed in some 
places, although the infestation was not widespread, and in general it oc- 
curred too late to cause serious damage. The loss of acreage from stem 
rust probably was less important than its effect in lowering yield and 
quality of grain. The increase in harvested acreage of winter wheat in the 
Pacific Northwest was a result of the shift from spring to winter wheat 
seedings under the favorable conditions for seeding last fall, and — 
conditions so favorable that there was practically no abandonment of winter 
wheat acreage. 

All spring wheat production (including durum) of 241,292,000 bushels is 
6% larger than last year’s crop of 227,547,000 bushels. Better than average 
yields are in prospect both in the northern hard spring wheat States and in 
the western white wheat States. 

The indicated production of durum wheat is 38,754,000 bushels, which is 
about 4 million bushels above last year’s production of 34,776,000 bushels, 
even though the acreage in all durum States was materially reduced from 
last year. This production is 40% above the 10-year average of 27,598,000 
bushels. The unusually good condition for wheat this spring in the durum 
States, particularly in North Dakota, which leads in durum wheat pro- 
duction, is evident in the indicated harvested yield of 14.7 bushels per acre. 
The yield in 1940 was 11.1 bushels, and the 10-year average is 9.3 bushels. 
This year's high yield has not been equalled since 1924, when there was a 
record harvested yield of 16.0 bushels per acre. Other spring wheat pro- 
duction if estimated at 241,292,000 bushels, considerably above the pro- 
duction last year of 227,547,000 bushels, and more than a third larger than 
the 10-year average of 178,090.000 bushels. The increased production is 
mainly due to yields considerably higher than average which resulted from 
favorable growing weather throughout the spring in all of the principal 
spring wheat States. 

The acreage planted to all spring wheat is estimated at 17,232,000 acres. 
This is a decline of 7% from the TOG plantings of 18,547,000 acres. This 
year’s lower planted acreage result very largely from the shift from 
spring to winter wheat acreage in the principal Western States that grow 
both, since these States lowered their spring wheat plantings 21% of ap- 
proximately a million acres, while the decrease was only 2%, or only a 
little more than a quarter of a million acres in the North Central hard red 
spring wheat States. 

The seeded acreage of durum wheat is estimated at 2,777,000 acres or 
80.9% of the 3,431,000 acres seeded in 1940. The sharp drop in the seeded 
acreage of durum in the three States where it is grown is attributed to the 
relatively lower yields and lower prices realized last year. On the other 
hand, the acreage of other spring wheat seeded this year estimated at 
14,455,000 acres, is 95.6% of the 1940 seeded acreage of 15,116,000 acres. 
It is important to note, however, that there is an increase of 3.7% in seeded 
other spring wheat acreage in the North Central States, dominated by the 
7% increase in North Dakota. 

The acreage of all spring wheat for harvest is estimated at 16,467,000 
acres. This acreage is 5% under the 17,356,000 acres harvested in 1940, 
and slightly less than the 10-year average of 16,742,000 acres. There is a 
15% decline in durum acreage, from 3,121,000 acres in 1940 to 2,640,000 
acres this year, which is below the 10-year average of 2,786,000 acres. 
There is much smaller decline in acreage of other spring wheat, however, 
which for the United States shows a decline from 14,235,000 in 1940 to 
13,827,000 acres this year, or 2.9%. The 1941 acreage is less than 1% 
below the 10-year average of 13,956,000 acres. Although spring wheat 
plantings were down sharply in the northwestern States, a harvested acreage 
of other spring wheat larger than last year is estimated for the North Central 
hard red spring wheat States. In that area the planted acreage was larger 
ee s less abandonment than usual as a result of the g rains in the 

akotas. 

Stocks of old wheat on farms on July 1 are estimated at 89,097,000 bushels, 
compared with 83,146,000 bushels in the same position July 1 a year ago, 
and 10-year average July farm stocks of 59,691,000 bushels. Although 
farm stocks on April 1 this year were the ae April 1 stocks since these 
records began in 1926, ny ye from farms in the period between 
April 1 and July 1 this year has been relatively heavy. As a consequence 
this year’s July 1 farm stocks are only moderately higher than a year ago, 
and are slightly lower than two years ago. 

Disappearance of wheat from farms for the quarter ending July 1 this 

0,630,000 bushels during 


year was 106,658,000 bushels compared with 
the same quarter last year. 

The distribution of farm stocks by classes was as follows: hard red winter 
26,808,000 bushels: soft red winter 14,071,000 bushels; white (winter and 
spring combined) 5,979,000 bushels; hard red spring 34,705,000 bushels; 
and durum 7,534,000 bushels. 

These estimates of wheat stocks include wheat stored on farms under 
Government loans. They do not include the stocks in any other positions 
than on farms. 

OLD WHEAT STOCKS 



































Stocks on Farms July 1 Stocks on Farms July 1 
(Thousand Bushels) (Thousand Bushels) 
State State 
Aver. | Aver. 
1930-39, 1940 1941 1930-39) 1940 1941 

ROE: wiidne 13 2 18||\South Carolina. 40 48 81 
New York_.--- 738 830 88)||Georgia---.---- 67 106 132 
New Jersey ---- 95 94 118} | Kentucky - ---- 171 61 141 
Pennsylvania _-| 1,595) 1,554| 1,597||Tennessee --- -- 201 82 205 
Ge itidiascue 3,480; 2,415) 3,371||Alabama_-...-.. 2 6 2 
Indiana. -.--.--- 2,148; 1,104; 1,809||/Arkansas-- ---- 23 6 35 
Dcndnenas 1,678| 1,452) 1,205|)|\Oklahoma. - --. 2,985) 2,115) 2,535 
Michigan ----.-- 2,397| 2,083) 3,028||Texas......--- 861) 1,452 881 
Wisconsin - - ~~ 317 284 488/||Montana. - ---- 4,155) 14,927) 12,335 
Minnesota - ---- 3,037| 4,864) 8,017||Idaho..__.-.--- 2,274| 2,131} 3,170 
Sees 828 690} 1,218||Wyoming------ 342 450 716 
Missouri - - - - -- 1,721; 1,065) 1, Colorado - - ---- 1,042} 2,074) 2,034 
North Dakota_-| 6,639) 16,604! 18,926||New Mexico. -- 187 76 163 
South Dakota..| 3,483) 4,937) 7,080)|Arizona._..-.-- 12 8 16 
Nebraska. --- -- 4,860} 6,548) 6,964||/Utah........-- 503 279 437 

_ _—aro 10,371) 11,166}; 6,192||Nevada_._-..-- 20 41 27 
Delaware -__-.-- 48 1 49||Washington...-| 1,178 876 836 
Maryland - ---- 28 184 189) |Oregon_...-..- 739 805; 1,031 
Virginia. -.--..- 525 461 719) |California - - . .- 77 61 114 
West Virginia. - 244 210 262 
North Carolina_ 308 382 491 United States! 59,691! 83,146! 89,097 











WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 


























Winter Spring White 
(Bihsels (Bushels) (Winter & 
Year — Spring) Total 
Hard Red | Sofi Red Hard Red Durum a | (Bushels) | (Bushels) 
Average 
1930-39. |311,785,000)| 206,382,000) 111,749,000/28,845,000/88,746,000/| 747,507,000 

2068 Jose 315,077 000/219, 557 ,000/ 161,357,000 / 35,799,000 / 84,908,000 /816,698,000 
1941 b___ _!400,786,000!214, 100 ,000/177,100,000!39,844,000! 91 ,783,000'923 613,000 





a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated July 1 ,1941. 











WINTER WHEAT 
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| Acreage Yield per Acre 
(Thousand Acres) (Bushels) (Thousand Bushels) 
Harvested | { 
State —-- -| For Aver. | Indi- | Aver- Indi- 
Aver. | Har- | 1930-| 1940 | cated | 193C- | 1940 | cated 
1930-' 1940 rest | 1939 | 1941 | 1939 1941 
1939 | | 1941 | 
New York....| 254] 304] 289| 21.8 | 26.0 | 23.0 | 5,572) 7,904) 6,647 
New Jersey - .- 55 56; 22.2 | 23.5 | 22.0 | 1,232! 1,316| 1,232 
Pennsylvania _ 971 907 907| 19.7 | 20.5 | 19.5 | 19,229) 18,594) 17,686 
Ohio... -.- _| 2,029) 1,958] 1,988; 20.1 | 21.5 | 21.0 | 40,718) 42,097| 41,748 
Indiana... ~~ 1,729) 1,540) 1,584) 17.6 | 19.5 | 21.5 | 30,321) 30,030) 34,056 
Illinois... .--- 2,016) 1,758) 1,828) 18.0 | 22.5 | 21.0 | 36,413) 39,555) 38,388 
Michigan - ..-.. 810 749 734| 20.8 | 23.5 | 21.5 | 16,651) 17,602) 15,781 
Wisconsin..... 36 40 39| 17.0 | 20.0 18.5 628 800 722 
Minneapolis .-. 173 167 167; 18.0 | 24.0 19.5 3,146, 4,008) 3,256 
came cmawe 387 320 169| 17.9 | 24.0 | 17.5 6,944, 7,680) 2,958 
Miesouri -. -. . . . - 1,889) 1,713) 1,353) 14.4 | 18.5 13.0 | 26,989) 31,690; 17,589 
South Dakota. 119 110) 135) 11.0 | 10.0 | 13.5 1, 1,100; 1,822 
Nebraska. .--- 2,954| 2,496) 2,172) 13.6 | 13.5 | 15.5 | 41,161 33,696) 33 666 
Kansas ......- 10,767| 8,832|11,766| 11.8 | 14.0 | 15.5 |131,460/123,648/ 182,373 
Delaware --.-- 85 74 74| 17.5 | 19.0 | 19.0 1,496 1 ees) 1,406 
Maryland_..-- 432 388 380; 19.2 | 19.5 | 19.0 8,342 f | 7,220 
Virginia... -.-.-- 600 546 530} 14.4 | 15.5 | 13.5 8,643; 8,463| 7,155 
West Virginia- 144 139 131} 15.0 | 14.5 | 13.5 2,154| 2,016) 1,768 
North Carolina 442 438 471; 10.9 | 14.0 | 14.5 4,807| 6,132) 6,830 
South Carolina 139 215 232; 10.0 | 12.5 | 12.5 1,364) 2,688) 2,900 
Georgia......- 143 179 184; 9.2} 10.5 | 11.0 1,270; 1,880) 2,024 
Kentucky .---- 391 375 390) 14.0 | 15.0 | 17.0 5,520| 5,625| 6,630 
Tennessee. -_.- - 393 379 375) 11.3 | 13.6 | 14.0 4,403| 5,116) 5,250 
Alabama. --.--- 6 6 7| 10.4 | 12.5 | 13.0 58 | 75) 91 
Arkansas ...-- 62 37 35; 9.1 9.5 9.5 557 352, 332 
Oklahoma ...-.| 4,023) 3,885) 4,456) 11.6 | 14.5 | 12.0 | 47,682 56,332) 53,472 
Texas.._-.- _..| 3,124| 2,850) 3,220) 9.6 | 10.3 | 12.5 | 31,260) 29,355) 40,250 
Montana - - -.- 710| 1,195) 1,252) 14.1 | 16.0 | 19.0 | 10,790) 19,120) 25,688 
Se 627 674 647| 20.7 | 24.0 | 29.0 | 13,083) 16,176) 18,763 
Wyoming -..-.- 124 190 200; 10.2 | 11.0 | 16.0 1,307 ,090 ,200 
Colorado - - - - - 718 824) 1,096) 11.6 | 12.0 | 15.5 8,745| 9,888) 16,988 
New Mexico-- 229 188 113; 9.3 7.5 | 15.0 2,478; 1,410) 1,695 
Arizona. .....- 4C 39 31} 22.4 | 21.0 | 16.0 880 819 496 
RPS 182 186 182) 16.2 | 16.0 | 23.0 2,987| 2,976) 4,186 
Nevada._..--- 3 4 5| 25.7 | 27.0 | 27.0 8 1 135 
Washington.__| 1,017) 1,019) 1,569) 24.0 | 25.5 | 30.5 | 24,568) 25,984) 47,854 
Oregon. .....- 632 609 688| 19.6 | 20.5 | 26.0 | 12,431| 12,484) 17,888 
California. ~~. 684 758 761; 18.2 | 15.0 | 16.0 | 12,605) 11,370) 12,176 
en | 
Sea 39,141136,147/40,316| 14.4 | 16.3 | 16.9 |569,4171589,151|682,321 
SPRING WHEAT OTHER THAN DURUM 
Acreage Yield per Acre Production 
(Thousand Acres) (Bushels) (Thousand Bushels) 
Harvested 
State - ————-| For | Aver. Indi- | Aver- Indi- 
Aver. Har- | 1930-| 1940 | cated | 1930- 1940 cated 
1930-| 1940 | vest | 1939 1941 1939 1941 
1939 1941 
Maine ._....-- 5 4 4| 20.2 | 22.0 | 20.0 101 88 80 
New York..-- » 5 5| 17.0 | 18.5 | 16.0 134 92 80 
Pennsylvania. 11 10 10} 17.9 | 19.5 | 20.0 202 195 200 
itis a wie 9 2 1} 17.0 | 20.0 | 20.0 158 40 20 
Indiana. -_---- 10 6 6| 15.2 | 19.5 | 20.0 169 117 120 
DE cans cows 60 24 18| 16.1 | 25.0 | 19.0 1,038 600 342 
Michigan __..- 19 12 12} 15.6 | 17.5 | 15.0 294 210 180 
Wisconsin... -- 73 46 45| 16.1 | 20.5 | 18.0 1,164 943 810 
Minnesota ___.| 1,423) 1,366) 1,298) 12.7 | 19.5 | 15.0 | 18,157| 26,637) 19,470 
EES 3 21 50} 13.3 | 21.0 | 17.0 465 441 8 
Missouri - - - - - - 8 re: ee Fe one 90 17 gine 
North Dakota_| 5,398] 5,831) 6,239} 7.6 | 12.0 | 14.0 | 43,139) 69,972] 87,346 
South Dakota_| 1,689) 2,027) 2,250) 7.3 9.3 | 11.5 | 14,091] 18,851) 25,875 
Nebraska. --_- 271 150 128; 8.0 7.5 | 12.0 2,027} 1,125) 1,536 
0 Ee 15 25 23; 7.2 8.0 11.0 122 200 253 
Montana -_---- 2,533) 2,737) 2,436] 9.3 | 13.5 | 14.5 | 24,483) 36,950) 35,322 
as 414 283 315| 25.8 | 29.0 | 30.0 | 10,760) 8,207; 9,450 
Wyoming. ..-- 118 110 94| 11.2 | 12.0 | 14.0 1,327 1,320 1,316 
Colorado —_-~.- 289 272 215) 12.8 | 13.5 | 16.5 3,704| 3,672} 3,548 
New Mexico--. 25 23 30! 12.9 | 13.5 | 14.0 326 310 420 
ie Sawes apie 75 65 65| 27.7 | 29.0 | 29.0 2,089) 1,885) 1,885 
Nevada... _.-- 13 15 13] 24.2 | 25.0 | 25.0 319 375 325 
Washington. _.| 1,147 959 432| 17.1 | 16.5 | 23.0 | 19,815) 15,824; 9,936 
Oregon .....-- 307 241 138} 20.6 | 19.5 | 23.0 6,312; 4,700} 3,174 
United States_!13,956/14,235|13,827! 10.7 | 13.5 1 14.6 |150,4921192,771|202,538 
DURUM WHEAT 
Acreage Yield per Acre Production 
(Thousand Acres) (Bushels) (Thousand Bushels) 
Harvested 
State ———————| For | Arer. Indi- | Aver- Indi- 
Aver. Har- | 1930-| 1940 | cated | 19%0 1940 cated 
1930-| 1940 | vest | 1939 1941 1939 1941 
1939 1941 
Minnesota - ~~. 104 89 80; 13.2 16.0 | 15.5 1,407 1,424 1,240 
North Dakota_| 2,108) 2,462) 2,117) 9.2 | 11.0 | 15.0 | 20,600) 27,u82| 31,755 
South Dakota- 574 570 443; 8.0 / 11.0 | 13.0 5,591; 6,270) 5,759 
Three States__! 2,786! 3,121/ 2,640' 9.3! 11.1 14.7 | 27,598! 34,776! 38,754 





























Corn—A 1941 corn crop of 2,548,709,000 bushels is indicated by July 1 
prospects. Such a production would be about 100 million bushels or 4% 
larger than the 1940 crop of 2,449,200,000 bushels and about 200 million 
bushels, or 10%, greater than the 10-year (1930-39) average production of 
2,307,452,000 bushels. The 10-year average, contains the two years, 
1934 and 1936, of severe drought when the production was only about 1% 
billion bushels. ‘The indicated yield per acre of 29.7 bushels is 1.4 bushels 
above that of 1940 and practically the same as the 1939 yield of 29.5 bushels 
which was the highest since 1920. The 10-year (1930-39) average yield 
is 23.5 bushels. he acreage of corn for harvest, estimated at 85,943,000 
acres is the smallest in 47 years. 

Following the warm, dry weather during the latter part of June which 
caused rapid growth and enabled farmers with their increased use of me- 
chanized equipment to clear fields quickly of the weed growth which had 
developed during the cool, wet weather early in the month, July 1 corn 
prospects were good to excellent throughout all sections of the Corn Belt 
except in parts of Minnesota, North Dakota, Nebraska and Kansas where 
the recent favorable weather was not enough to offset earlier wet weather 
and flood damage. Over the main pert of the Corn Belt the crop was 

Janted the earliest in several years and this advantage has been maintained. 
he crop is already tasseli in the southern part of the Belt. Flood 
and cutworm damage ca a large amount of replanting in southern 

e ka, bordering counties of Kansas and in southeastern Kansas. 
The wet weather is not without advantage, however use present su 
plies of soil moisture in these two States and in the Dakotas is the best in 
years. To the east and south of the Corn Belt the area of to excellent 

ea extends into western Pe lvania, most of Kentucky, West 

a, and of Virginia and North Carolina. Prospects in the north- 
east are slightly above average. 

From Tennennes and Mississippi east to the Atlantic, dry weather pre- 
valied through all of May and the impending drought was not completely 

-J Planted corn are very 
y soil conditions. 
down and corn 


broken until mid-June. As a result, stands of earl 
irregular and late plantings were further delayed 
The dry weather, however, enabled farmers to keep 
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has rooted deeply. Recently a dry area has again developed in western 
Tennessee and Kentucky. eastern Arkansas and northern Mississippi. 
Across the Mississippi River to the west heavy rains flooded corn fields in 
Louisiana, Oklahoma, and Texas, causing a large amount of replanting and 
poor stands. Yield prospects in western Oklahoma and Texas are fair to 
good. On the whole the West has the best prospects in years, the indicated 
eld being the highest since 1930, the production the largest since 1933. 
rrigation water supply is above average and even dry land areas have ample 
soil moisture for current needs. 

The 1941 acreage for harvest of 85,943 ,000 acres is one-half million acres 
below the 86,.449.000 acres harvested in 1940 and the smallest acreage in 
47 years. The 10-year (1930-39) average acreage is 98,049,000 acres. 
Except for a slight increase in 1935 following the severe drought year of 
1934 and again in 1937 following the 1936 drought, the harvested acreage 
of corn has declined steadily since 1932 when 110,577,000 acres, which is 
next to the peak acreage of 110,893,000 acres in 1917, were harvested. The 
1941 acreage is about a fourth less than that of 1932. 

The acreage for harvest in the North Central or Corn Belt States is 

ractically the same as that of 1940, the declines in Michigan, Wisconsin, 
Missouri and Kansas being offset by increases in all of the other Corn Belt 
States except Indiana and South Dakota which show no change. The 
largest percentage increase, 12%, is in North Dakota where recent seasons 
have been favorable and where soil moisture is now ample for current needs 
of the 1941 crop. The largest percentage decrease, 11%, is in Kansas. 
With the exception of 1938, when Kansas corn acreage declined to the low 
point of 2,260,000 acres, the 2,356,000 acres estimated for harvest in 1941 
is the smallest in the 62 years of record. ms for this drastic drop 
are the recent very unfavorable corn years, the growing popularity of sorg- 
hums for both grain and silage, the large acr of wheat and the wet soil 
conditions at planting time this year. In 1917, Kansas harvested over 9 
million acres of corn and as late as 1933 almost 7 million acres were harvested, 

The acreage decline of 3% from 1940 in the North Atlantic States centers 
in New York, New Jersey, and Pennsylvania. In the South Atlantic 
States where a similar decline occurred, all States of the group except 
Florida show a decrease ranging from 2 to 8%. In the South Central 
States, Texas, Arkansas, and Kentucky show no change. Declines of 2 to 
3% in the remaining States lowers the acreage for this group of States to 
98.3% of the acreage harvested in 1940. Wyoming with a reduction of 5% 
is the only State of the Western group to show a decline from the 1940 acreage. 
The acreage for this region as a whole is about 4% larger than that of 1940. 

The total acreage planted to corn in the United States this year is 87 ,363,- 
000 acres or about 1% less than in 1940. The indicated abandonment this 
year is about 2% or approximately the same as last year. 

Stocks of old corn on farms July 1, 1941 are estimated at 741,734,000 
bushels or 34.1% of the 1940 production for grain. These s are about 
13% less than the record high July 1, 1940 stocks of 853,223,000 bushels 
but 62% larger than the 10-year (1930-39) av e of 457,831,000 bushels. 
Disappearance of 438,344,000 bushels during the last quarter was 18% 
above average and slightly above that of the corresponding quarter a 


year ago. . 

The July 1, 1941 farm stocks of 741,734,000 bushels of corn include corn 
under loan on farms but do not include the 123 million bushels owned and 
stored in steel bins by the Commodity Credit Corporation nor the 53 





















































million bushels of commercial stocks stored at points. 
CORN (ALL) 
! ! 
Acreage | Yteld per Acre | Production 
(1,000 Acres) | (Bushels) } (1,000 Bushels) 
Harvested " 
State ——- cone For Acer. | | Indi- Indi- 
Aver. | Har- | 1930-| 1940 | cated | Average 1940 cated 
1930-| 1940 | vest 39 | | 1941 | 1930-39 1941 
39 | 1941 | 
Maine ._- 12 13) 12! 38.6 | 39.0 | 38.0 483 507 456 
ee 15 15 15| 41.2 | 40.0 | 41.0 621) 600 615 
Vermont. 74 71| 72| 40.0 | 37.0 | 39.0 2,942 2,627 2,808 
Mass... 38; 38} 38) 41.1 | 41.0 | 42.0 1,582 1,558 1,596 
 * 9) 9 9| 39.7 | 41.0 | 41.0 358 369 369 
Conn. __- 52} 49) 49] 38.5 | 40.0 | 41.0 1,983 1,960 2,009 
N. Y_...| 654| 692) 671] 34.2 | 31.0 | 34.5 22,403} 21,452) 23.150 
N. J....| 192) 189] 183] 38.4 | 39.0 | 38.5 7,363)  7,371| 7.046 
Wile ia 1,331| 1,341| 1,301] 40.2 | 40.0 | 41.0 53,662| 53,640| 53,341 
Ohio __--| 3,603) 3,220) 3,252) 38.8 | 37.5 | 50.0 | 139,956) 120,750) 162.600 
ae 4,436| 3,937) 3,937] 36.2 | 37.0 | 47.0 | 160,373) 145,669] 185.039 
Illinois __| 8,887 7,551| 7,627| 36.2 | 44.0 | 48.5 | 321,945) 332,244) 369.910 
Mich___.| 1,537] 1,558/ 1,531] 30.9 | 32.0 | 38.0 47,868} 49,856) 57,418 
Wisconsin| 2,299) 2,255| 2,232) 32.4 | 41.5 | 41.0 74,644] 93,582) 91,512 
Minn.___| 4,693| 4,366] 4,497) 30.6 | 39.5 | 38.0 | 143,410) 172,457] 170.886 
Iowa... .-|10,736| 9,031] 9,121) 37.2 | 51.0 | 52.0 | 399,184| 460,581| 474.292 
Missouri.| 5,204) 3,976| 3,936) 20.6 | 30.0 | 30.0 | 107,141) 119,280!) 118.080 
No. Dak .| 1,172] 1,020] 1,142) 14.0 | 24.0 | 20.0 16,368| 24,480! 22.840 
So. Dak_| 3,645) 2,784! 2,784) 11.2 | 18.0 | 19.0 41,768} 50,112) 52.896 
Nebraska| 8,528| 6,289] 6,480) 14.6 | 17.0 | 20.0 | 133,822) 106,913) 129.600 
Kansas __| 4,609 2,647/ 2,356] 12.2 | 15.5 | 18.0 59,550} 41,028) 42,408 
Delaware} 143) 141| 137] 27.7 | 28.0 | 30.0 3,964 3,948 4,110 
Maryland) 510| 501) 461/ 31.6 | 35.0 | 35.0 16,173) 17,535) 16,135 
Virginia .| 1,462) 1,377| 1,322) 22.2 | 26.5 | 24.5 32,418} 36,490) 32,389 
W.Va...| 506) 476) 443] 24.7 | 27.0 | 27.5 12,610} 12,852| 12,182 
No. Caro.| 2,376) 2,418] 2,370) 18.3 | 18.5 | 19.5 43,507| 44,733) 46,215 
So. Caro_| 1,694! 1,736 1,701) 13.5 | 14.0 | 14.0 22,831] 24,304) 23.814 
Georgia. - 4,198 4,259 _— 9.7 11.0 10.0 40,904} 46,849] 40,890 
Florida - - 59} 821) 8 9 0!| 8.0 6,775 9,031 6,696 
Kentucky} 2,879| 2,816) 2,816) 22.4 | 25.0 | 26.0 64,557| 70,400! 73,216 
Tennessee| 2,853| 2,767| 2,712| 21.2 | 25.0 | 22.5 60,618} 69,175 61,020 
Alabama._| 3,288) 3,476] 3,372) 12.4 | 12.5 | 13.0 40,973} 43,450) 43,836 
__..| 2,660) 2,896] 2,809! 14.5 | 14.0 | 15.0 38,537| 40,544) 42,135 
Arkanses.| 2,122) 2,043) 2,043) 14.4 | 21.0 ° 14.0 ,567| 42,903) 28,602 
Louisiana| 1,479] 1,508) 1,478) 14.4 | 16.6 | 15.0 21,360} 24,128) 22,170 
Oklahoma} 2,362) 1,877| 1,783) 13.1 | 21.5 | 16.0 31,131] 40,356) 28,528 
Texas ___| 4,931) 4,632) 4,632) 15.4 | 19.5 | 18.0 75,964, 90,324) 69,480 
Montana.| 137; 159} 170) 9.9 | 16.0 | 16.0 1,396 2,544 2,720 
Idaho ___ 35 34 39| 35.2 | 38.0 | 39.0 1,239 1,292 1,521 
Wyoming} 203) 193) 183/ 10.0 | 10.0 | 15.0 2,068 1,930 2,745 
Colorado.| 1,305) 888} 915) 10.0 | 12.6 | 13.0 13,419| 10,656) 11,895 
N.Mex._| 200} 176) 190) 13.3 | 13.5 | 15.0 2,677 2,376 2,850 
Arizona_- 32 25| 29) 15.2 | 14.5 | 15.0 482 362 435 
Utah... 20 22; 22) 24.0 | 28.0 | 27.0 469 616 594 
Nevada. . 2 4 5| 26.7 | 30.0 | 30.0 56 120 150 
Wash... 33 29 30| 34.4 | 39.5 | 40.0 1,141] 1,146 1,200 
Oregon ..| 62) 60]  60| 30.2 | 31.0 | 31.0 1/872}  1/860| 1/860 
California 71 64 70| 32.8 | 35.0 | 35.0 2,317 2,240 2,450 
U. S_.|98,049'86,449185,943' 23.5 | 28.3 | 29.7 '2,307,452/2,449,20012,548,709 





Oats—A 1941 oats crop of 1,212,783,000 bushels is indicated by July 1 
condition. This production is 2% less than the 1940 crop of 1,235,628,000 
bushels but exceeds the 10-year (1930-39) average production of 1 ,007,141,- 
000 by 20.4%. The yield forecast this year is 32.6 bushels, compared with 
35.5 bushels in 1940 and 27.3 bushels, the 10-year (1930-39) average. 
Oats generally showed improvement during June in the North Central 
States, particularly so in the southern portion of this area where early 
June rains were beneficial. In parts of this group of States thin stands 
existed and the crop headed short. However, the heads were well filled. 
Folio the June rains, reports of leaf rust have been prevalent. In the 
North Atlantic and South Atlantic States rains during June were beneficial. 
In the Southern States oats are yielding better than anticipated a month 
ago. Unfavorable harvest conditions due to heavy rains were experienced 
in Texas, Oklahoma, and Kansas. were good to excellent in the 
Western States excepting California where yields are disa inting. 

The acreage of oats for harvest this year of 37,236, acres is 6.9% 
above the 34,847,000 acres harvested in 1940 and 2.1% above the 10-year 
(1930-39) average harvest of 36,487,000 acres. The increase over 1940 is 
gereral and occurs in all regions. The increase in the North Central group 
of States amounted to 7.7% with Nebraska and Indiana leading the 
with 23 and 21%, vely, above 1940. The increases in the 
of the South Atlantic and South Central [ps were generally large with 
exception of Oklahoma which decreased 4%. Only moderate increases oc- 
curred in the North Atlantic group. In the Western group of States, de- 
creases occurred only in the States of Montana, Idaho, and California. The 
high yields ob’ in 1940 and the earliness of the season, particularly in 
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the Northern States, contributed to the increased acreages. Many farmers 
in this area seeded oats instead of the quicker maturing s 
e acreage in 1941 is reported at 38,197,000 acres compared 
36.237 ,000 acres seeded in 1940. Abandonment is relatively light for the 
country as a whole, a 2.5% compared with 3.8 for 1940 and the 
-0%. Less than usual of this abandonment 
nditions and more to seeded but used for pasture. 
However, heavy rains and floods in the Southwest have caused some loss. 
stocks of oats on July 1, 1941 were heavy. The estimate of 218,- 
is 52.2% above the July 1, 1940 estimate of 143,741,000 
han the 10-year (1930-39) average farm stocks 
. Disappearance d the previous quarter, how- 
ever, has been relatively large, amounting to 251, ,000 
to 202,176,000 busbels for the same quarter a year ago and 217,579,000 
bushels for the 10-year (1930-39) average. 


Barley—The indicated barley crop on July 1 is 338,397,000 bushels. 
This production would exceed all previous records. It is due to appreciable 
increases in acreage in some States coupled with much better than average 
yield prospects in all but one or two of the major barley producing States. 
The forecast for 1941 is about 9% larger than the 1940 crop of 309,235,000 
bushels and about 50% larger than the 10-year (1930-39) average of 224,- 
970,000 bushels. In 1928 the production was 328,351,000 bushels and in 
1930 it was 300,205,000 bushels. 

The acreage of barley for harvest in 1941, including both winter and sprin 
varieties, is placed at 13,977,000 acres or 4.4% more than the 13,394, 
acres harvested in 1940. In the North Central States, which this year ac- 
count for 70% of the National barley acreage, the increase was 4.3% over 
1940. Sizeable increases in acreage in the important barley-producing 
States of Nebraska and Kansas and in Ohio, Indiana, Illinois, and Michigan 
more than offset the apgrectase decline in Minnesota, North Dakota, 
Wisconsin, Iowa, and Missouri. With the exception of California and 
Oregon where decreases of 12 and 4%, respectively, occurred, practically all 
other States show increased acreages. 

Conditions on guy 2 pe to a yield of 24.2 bushels per harvested acre 
compared with 23.1 els in 1940 and a 10-year (1930-39) average of 20.6 
bushels. In the North Central States prospective yields range from 3.6 
to 8.5 bushels above average, except in Missouri where much of the fall 
sown barley suffered considerable winter injury. 


Rye—tThe 1941 rye crop of 48,579,000 bushels, indicated on July 1, is 
20% larger than the 1940 crop of 40,601,000 bushels and 26% larger than 
the 10-year (1930-39) average production of 38,472,000 bushels. This year’s 
production is not considered large, however, as crops of 50 million bushels 
or more were secured in 11 of the last 25 years. A record high production 
of 100,986,000 bushels was harvested in 1922. 

A larger acreage for harvest combined with higher yields account for the 
1941 prospective production being greater than either the 1940 production 
or the recent !(-year average, which included several drought years. 

Indicated yields per acre were higher on July 1 than on June 1 in most 
States due to favor ble weather during the month. Weather was unusually 
favorable du June in the four most important rye States—North Dakota, 
South Dakota, Minaesota, and Nebraska. Prospects also improved during 
June in the Mouni:in States and held steady or improved in the heart of 
the Corn Belt and Eastern States. Excessive rains made harvesting dif- 
ficult and reduced yields in Oklahoma and Texas. 

The yield per acre this year at 14.1 bushels is 1.4 bushels higher than the 
1940 yield and 2.9 bushels above the 10-year average. Yields above the 
10-year average are indicated for all States except New York, Pennsylvania, 
New Jersey, Maryland, West Virginia, and Virginia. Prospects are that 

ields will exceed the 10-year averages by 3.0 bushels or more in Minnesota, 
North Dakota, South Dakota, Texas, Montana, Idaho, and Washington. 

The acreage for harvest as grain is estimated as 3,436,000 acres, compared 
with 3,192,000 acres harvested in 1940 and the 10-year average of 3,320,000 
acres. ‘The 1941 acreage is above the 10-year average in nearly all States 
west of the Mississippi River but is below average in all of the important 
rye States east of that River except Ohio and Tennessee. The acreage is 
far below average in an area that includes Minnesota, lowa, Wisconsin, 
Michigan, and Illinois. 


Potatoes—The totai acreage of potatoes planted in the United States 
for the 1941 season is estimated to be 5.8% .1ess than the 1940 planted 
acreage. The acreage for harvest in 1941 is indicated to be 4.9% smaller 
than the 1940 harvested acreage. A total of 2,904,300 acres is indicated 
for hai vest this season compared with 3,052,800 acres harvested last season, 
and the 10-year (1930-39) average of 3,295,600 acres. 

The greatest deci ease in acreage took place in the 30 late States where the 
acreage for harvest in 1941 is 8% smaller than that harvested in 1940. Low 
prices obtained for the large crop of 1940 in these States appear to be largely 
responsible for the decrease in acreage this year. In the 7 intermediate 
States, however, the 1941 acreage is almost as large as that of 1940. The 
acreage in the 13 early States, in contrast with the decreasing acreage in the 
sate producing States, shows a continuation of the upward trend of recent 
years In these States, the acreage for harvest in 1941 is 7% larger than 
in 1940 and is 16% above the 10-year average harvested acreage. 

Prospective production in the United States, as indicated by conditions 
on July 1, is 8% smaler than the crop of 1940 and is 1% less than the 10- 
year average production. The 1941 crop is placed at 367,650,000 bushels 
compared with 397,722,000 bushels in 1940 and the 10-year average of 370, 
045,000 bushels. The present yield outlook is for an average of 126.6 
bushels per acre this season compared with the record high of 130.3 bushels 
in 1940 and the 10-year average of 112.6 bushels. 

The most pronounced percentage decreases in production, as compared 
with the 1940 crop, are indicated in the 7 intermediate States, with a 19% 
decrease, and in the 18 surplus late States, with an 8% decrease. The 12 
other late States show a decrease of only 4% and the early potato States have 
a crop almost as large as that of 1940 and 24% above the 10-year average 
production. In the 18 surplus late States, which produce about two-thirds 
of the Nation's potato crop, prospective production is below the 10-year 
average in the Eastern and Central groups of States, but is above average 
in the group of 10 Western States. 

In the New England States weather conditions during May and June were 
excellent for the development of the potato crop. Aroostook County 
plantings were exceptionally early this season, and though dry weather 

revailed until late June, this condition has been retieved by heavy rains. 
Khe dry early season has favored the development of an excelient root system. 
New York potatoes also were planted earlier than usual, but because of lack 
of moisture in many areas, the crop shows variable stages of growth. In 
general, the up-State crop looks good but moisture is needed for the proper 
setting and sizing of the tubers. The Long Island crop is indicated to be 
somewhat smaller than the large production of last year. In Pennsylvania 
and New Jersey rains duri June were beneficial to potatoes, but local 
areas are still in need of additional moisture. 

In the important North Central States indicated yields per acre are mostly 
above average and the general appearance of the crops is good, although 
some damage has been caused ocady by too much or too jittle moisture. 
Plantings in Minnesota and North Dakota were made a littie later than usual 
because of wet fields and in Iowa some commercial acreage had to be re- 
planted following a period of wet weather. In Michigan and Wisconsin 
the disease situation so far is less serious than usual. he Nebraska crop 
has made good progress and precipitation in the leading dry land com- 
mercial areas has been the most favorable in many years. 

In the Western States present conditions point to yields per acre only 
moderate:y below the excetient yields of last year and considerably above 
average. The Montana crop now appears = promising after some de- 
lays in planting. In Idaho the planting of late potatoes was also delayed 
somewhat by wet weather, but stands are good, particularly in the [pas 
Snake River Valley. Colorado prospects are favorable at this date. arly 
plantings have made excellent progress and the San Luis Valley crop with 
unusually good growing weather has overcome a moderately late start. 
In Utah irrigation water has been plentiful and the crop is developing satis- 
factorily. Nevada planti were delayed by rainy weather but are prac- 
tically completed now. ashington potatoes show a high condition and 
are reported to have an unusually heavy set of tubers this year. In Oregon 


present growing conditions are also favorable for good yields. The Cali- 
fornia late acreage is in good condition and reports from the various areas 
indicate the prospects of excellent yields. 


GENERAL CROP REPORT AS OF JULY 1, 1941 


The Crop Reporting Board of the U. 8. Department of Agriculture makes 
the following report for the United States from data furnished by crop 
correspondents, field statisticians, and cooperating State agencies. 
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Acreage (In Thousands) 
Crop Harvested 
ee For 1941 
Average Harvest (|Percent of 
1930-39 1940 1941 1940 
iene intnants inn clin ieenedinll 98,049 86,449 85,943 99.4 
iniicn timdmitndindin attain 55,884 ,503 56,783 106.1 
a aR RS i pe 39,141 36,147 40,316 111.5 
All spring. -.....- aie 16,742 17,356 16,467 94.9 
eh eaedethoatnibnmiienina 2,786 3,121 2,640 84.6 
Other spring 7“ 13,956 14,235 13,827 97.1 
ite ddiamemmentnennits ne 36,487 34,847 37 236 106.9 
al RR gg 10,707 13,394 13,977 104.4 
, halle ke 3,320 3,192 3,436 107.6 
Flaxseed - _ - pat 1,788 3,234 3,228 99.8 
See oa 942 1,051 1,186 112.8 
aS --| 32,952 a24,871 a23,519 94.6 
Hay, all tame_-_ __ ,102 61,592 62,488 101.5 
TE SL ans og hb ciek einai ee 11,791 10,896 11,445 105.0 
Hay, clover and timothy b-_.-.--. 22,363 22,387 21,898 97.8 
eee eee ae 12,867 14,048 15,218 108.3 
Beans, dry edible__.......-- oa 1,716 1, 2,033 110.7 
Soy eceek 5,467 10,528 9,990 94.9 
Cowpeas c......- 2,647 3,120 3,331 106.8 
Peanuts c___- 1,951 2,390 2,374 99.3 
Velvetbeans c_- 114 161 175 108.7 
Potatoes. ..... 3,296 3,053 2,904 95.1 
Sweetpotatoes - - 882 772 843 109.2 
Tobacco. .......-. 1,676 1,404 1,376 98.0 
Sorgo for sirup... 219 200 193 96.5 
Sugarcane for sugar_- 257 285 296 103.9 
Sugarcane for sirup- 137 105 110 104.8 
COMED. ascbboesbensuavuies 815 916 761 83.1 
Masia dskbicnttininendeniaticntad 30 33 35 107.0 
Total (excluding dupl.)_......- 320,436 308,961 315,181 162.0 








GRAIN STOCKS ON FARMS ON JULY 1 





Average 1930-39 1940 | 1941 








Crop 1,000 1,000 1,000 
Percent d| Bushels \|Percentd| Bushels |Percent a| Bushels 
Corn for grain.......-- 22.1 457 ,831 36.4 853 ,223 34.1 741,734 
Mic entadsawanncsiion 15.0 155,661 15.3 143,488 17.7 218,817 
Wheat (old crop) - -- - -- 7.9 59,691 11.1 83,146 16.9 89.097 








a Acreage in cultivation July 1. b Excludes sweetclover and lespedeza. c Grown 
alone for all purposes. d Percent of previous year’s crop. 
































Yield per Acre Total Production (In Thousands) 
Crop In- Indicated 
dicated 
Aver. 1940 | July 1,| Average 1940 Junel, , July 1, 
1930-39 1941 | 1930-39 1941 1941 
Corn, all, busn..| 23.5 28.3 29.7 |2,307,452|/2,449,200;)  ___._. 2,548,709 
Wheat, all, bush.| 13.3 15.3 16.3 747,507| 816,698) 910,699) 923,613 
Winter, bush..| 14.4 16.3 16.9 569,417; 589,151) 697,692) 682,321 
Alispring, bush}; 10.5 13.1 14.7 178,090) 227,547| 213,007) 241,292 
Durum, bush 9.3 ll. 14.7 27 ,598 S477. wsnane 38,754 
Other spring, 
icons 10.7 13.5 14.6 150,492) 192,771; -....- 202,538 
Oats, bush...-..- 27.3 35.5 32.6 |1,007,141|1,235,628/1,117,419] 1,212,783 
Barley, bush_..-.| 20.6 23.1 24.2 224,970) 309,235) 318,054) 338,397 
Rye, bush...... 11.2 12.7 14.1 38,472 40,601 44,828 48,579 
Flaxseed, bush. -. 6.4 9.7 9.3 11,269 Dinatl : name 30,018 
Rich, bush_....-. 48.4 50.2 49.0 45,673 62,754) .....- 58,160 
Hay, tons— —_ 
All tame....-.- 1.24 1.40 1.34 69,650 Geet ~~ bescda 83,495 
Wee encvqecce 76 81 93 9,083 ee weceee 10,631 
Clover and 
timothy a...| 1.10 1.31 1.15 24,587 OOF cocste 25,164 
| ee 1.93 2.18 2.17 24,907 . . wewcce 33,049 
Beans, dry edible, 
100-lb. bag....| b781 | b876 | b88s 13,297 16,074 
Potatoes, bush.-| 112.6 | 130.3 | 126.6 370,045) 397,722 
Sweetpotatoes, bu; 83.0 80.3 84.3 73,208 61,998 
Tobacco, lbs---- 832 | 1,034 956 |1,394,839/1,451,966 
Sugarcane for 
sugar, ton.-.-- 18.0 15.0 19.4 4,729 4,268 
Sugar beets,tons.| 11.4 13.3 12.6 9,284 12,192 
Hops, Ibs.------ 1,171 | 1,297 | 1,182 €34,784| ©42,552 
Condition July 1 
Per Ct.) Per Ct. Per Ct. 
Apples, comm’! 
e58 62 CE) senegal. cetmeel: meineieljeameee 
60 60 75 | ©54,356| 54,430 66,102 67,049 
60 65 66 ©27,278| ©31,622 30,261 31,071 
79 78 82 c2,264 CB,B46) cwcoce 2,554 
72 83 See wehuscal’ becandl: suseekl ‘&senuh 
73 80 , 5 ee eee a eee Ee ee Oe ee 





























a Excludes sweetclover and lespedeza. b Pounds. c Includes some quantities not 
harvested. d See footnote on table by States. e Short-time average. f Production 
includes all grapes for fresh fruit, juice, wine and raisins, 


Report on 1940 Corn Loans—Corn loans, under the 
1940 loan program, on June 28, 1941 totaled 108,879 on 
102,436,063 bushels valued at $62,417,157.38, the Depart- 
ment of Agriculture announced on July:7. As of June 28, 
1941, 7,039 loans valued at $4,168,236.09 were repaid. 
Loans by States follow: 




















State— No. Loans Bushels Amount 

TIN no oc anecebesesceanadaane 12,585 13,493,287 $8 ,230,614.29 
DR 6 ck aes odsdbtadeedsoher 1,044 904,821 551,912.85 
Dine Sevctaenucussévonnncbon 58,969 58,930,112 35,946,307 .56 
DL (6 bbeebbbtaxetaeneadhen 879 626,371 379,551.87 
DE tccccdnsdanunebonetas 24 66,890 40,802.90 
Dh csvétccheianteuueuan 9 5,649 3,445.89 
i Niné pannpunbnaweae cin’ 10,383 7,953,437 4,844,491.40 
tis cienetibubemwnediies 3,437 2,937,147 1,789,832 .30 
PN 66 bndwe<batsatbniieindd 15,425 13,099,044 7,971,999.18 
GEE BPE waceee = denéeowke 96 113,150 52,087.28 
aia 6 create asl de tnin mis eredl 461 261,670 159,618.70 
Sty Des hocabtivnctedwan 5,529 4,025,558 2,435,212.88 
Wis 6 eeabeseastakedeoed 38 18,928 11,280.28 

ST desde: Bp ini adel eh tn i teh cia eel 108,879 102,436,063 | %62,417,157.38 





Weather Report for the Week Ended July 9—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended July 9, follows: 


Temperatures during the week here were mostly seasonable although 
some abnormally warm weather prevailed in a large far northwestern area 
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and in the eastern Lake region. Showers were rather infrequent, except 
in the East and Southeast, where must cloudy and rainy weather pre- 
vailed. The weekly mean temperatures were moderately above norma] in 
most areas east of the Mississippi River, except that the plus anomalies 
were fairly large in New York and adjoining States. A wide belt from the 
Lake region southwestward to the Rio Grande had subnormal warmth, 
with 2 degrees to 4 degrees temperature deficiencies. The Far Northwest 
had abnormally warm weather, the weekly mean temperatures ranging 
from 3 degrees to as many as 9 degrees above normal. 

Substantial to heavy rains were general from Kentucky southward and 
eastward. The heaviest amounts occurred in Virginia, the Carolinas, 
northern Georgia, and Tennessee. In Tennessee the weekly totals ranged up 
to 7 inches in some sections, effectively relieving droucht conditions. 
Between the Mississippi River and Rocky Mountains rainfall was mostly 
in the form of scattered showers. While a few localities reported sub- 
stantial rains, the falls were mostly light to moderate. West of the 
Rocky Mountains little or no rain occurred, except very locally, while the 
amounts were light from the Lake region eastward, except that some 
heavy local falls occurred in New York and western New England at the 
lose of the week. ye 
S With regard to the over-all agricultural situation in the United States, 
recent weather conditions have been entirely satisfactory and the general 
outlook is promising. Severe spring drought by May threatened heavy 
crop damage in the East, but good rains, beginning the latter part of 
May and continuing through June, relieved the situation, and all vegeta- 
tion responded rapidly so that at the present time most crops in the 
drought areas are in good condition. However, hay and some minor crops 
were permanently affected, although late-hay crops have revived more or 
less. Droughty conditions have continued in a few sections, principally 
the Northeast, including much of New England and New York. 

In the Southeast, with the breaking of the drought, there was too much 
rain in many places and dry, sunshiny weather is now needed, especially 
for cultivation. The hydro-electric power situation has greatly improve! 
in the Southeastern States, more recently in Tennessee, where droucht 
persisted longer than in other areas. Over the western half of the country 
precipitation during the first half of 1941 has been unusually abundant 
and widespread. At present the growth of spring-planted crops in the 
principal farming areas is rapid and recent conditions have been favorable 
for harvesting and threshing winter grains. The only extensive areas now 
needing rain include the Northeast, Michigan, Wisconsin, northern Minne- 
sota, and some dry-land farming districts in Rocky Mountain sections. 

SMALL GRAINS—In the Middle Atlantic area there was some interrup- 
tion by heavy rains to the harvesting of winter wheat, but otherwise 
rainfall was mostly light to moderate in_ the principal grain-producing 
States and harvest and threshing made good advance. In the Ohio Valley 
cutting is well along, with combining advancing to central Illinois. In 


the lower Lake region ideal harvest weather prevailed. West of the 
Mississippi River cutting is practically completed in Missouri and is 
making rapid progress in the Great Plains as far north as Nebraska. 


In the southern Plains there was only local delay by rain, and harvest is 
well along and threshing advancing, although yield and quality have 
been reduced by persistent wet weather. y 

In the spring wheat belt conditions continue favorable, and excellent 
progress of small grains is reported generally, although there are many 
reports of rust in eastern South Dakota and locally in Minnesota and 
North Dakota. Harvest is in full swing in southeastern South Dakota and 
started as far north as northeastern counties. In the Pacific Northwest 
grain crops continue good to excellent, although high temperatures, maxima 
of 100 degrees or higher, in eastern Washington were unfavorable for 
spring wheat. Oat harvest progressed in central districts, being half done 
as far north as Iowa, where, however, much damage by rust is reported 
in both oats and barley. Rice advanced normally in the lower Mississippi 
Valley and flax has reached the blooming stage in the northern Great 
Plains. 

CORN—Favorable temperatures and ample soil moisture rather gener- 
ally made nearly an ideal week for the growth of corn. Except very 
locally, progress of the crop was good to excellent, though rain would be 
helpful in the northeast and the Lake region. Some local tasseling and 
shooting are reported as far north as Iowa and plants are knee-high 
northward to North Dakota. 

COTTON—In the Cotton belt temperatures averaged near normal, with 
light to moderate rainfall in the west, but mostly heavy in the east. 
The weather was more favorable than recently in the western belt, but 
there was too much rain in much of the east, which encouraged weevil 
activity, promoted rank and sappy stalk development at the expense of 
fruiting and prevented cultivation. Dry, sunshiny weather is needed 
enerally. 
¥ In Texas progress of cotton was mostly good, except in the northwest, 
where it continued too wet for cultivation. Conditions were mostly favor- 
able in Oklahoma and Arkansas, with plants blooming generally in the 
latter State. East of the Mississippi River progress ranged from fair to 
very good, depending on local rainfall. In many places there was too 
much rain. 


The Weather Bureau furnished the following resume of 
conditions in different States: 


North Carolina—Raleigh: Favorable temperatures. Largely adequate 
rains, except locally. Progress of cotton generally fair; condition mostly 
good to very good. Corn made excellent progress and looks very good 
generally. obacco improved and mostly fine condition. Truck and vege- 
tables doing well. Sunshine now needed in most areas. 

South Carolina—Columbia: Favorable temperatures, but too much rain 
last half of week. Some cultivation first half, followed by too wet soil, 
with much grass. Many lowlands flooded, damaging crops. Cotton growth 
rapid and too rank and sappy at expense of fruiting; chopping late 
planted in north first few days, but still much grass. Sunshine bad!y 
needed for cultivation and proper development of crops. 

Georgia—Atlanta: Hydro-electric power crisis past. In large areas soil 
too wet for cultivation. Few washing and flooding rains. Prozress of 
corn fair to good where late start. Progress of cotton onlv fairly good 
account too much rain; many places stalky growth and bolls forming 
slowly; weather very favorable for weevil activity. Much miprovement 
of sweet potatoes, but these and peanuts need sunshine and cultivation. 
Some tobacco growing too fast. Too much rain for peaches, except latest 
varieties. 

Florida—Jacksonville: Favorable temperatures and adequate to too much 
rain; soil moisture now ample. Progress and condition of cotton fairly 
good. Corn maturing in north. Still planting sweet patatoes. Citrus 
good growth; new crop rather light, but now holding and sizing well. 

Alabama—Montgomery Rainfall adequate in all sections and too much 
locally. Progress of cotton very good and condition fair to good; opening 
general; moderately favorable for weevil activity. Other crops much im- 
proved. Corn fair in north and fair to good elsewhere. Hay, gardens, 
sweet potatoes, and other miscellaneous crops fair to good. 

_ Mississippi—Vicksburg: Tempertures generally favorable. Drought con- 
tinues in a few east and north localities, but showers mostly adequate 
and occasionally too heavy. Progress of cotton mostly fairly good; local 
shedding ; weather favorable for weevil activity. Showers mostly too late 
to save early planted corn; progress of late generally fair. Gardens, 
pastures, and truck much improved. 

Louisiana—New Orleans: Too much rain and cloudiness; most crops 
needing cultivation. Progress of cotton fair; much rank growth; bloom- 
ing slowly and much only to top; weather very favorable for weevil 
activity. Condition of early corn poor in south to locally very good in 
north ; some laid by; condition of late poor to fair. Rice doing very well: 
early prolific in boot and beginning to head. Truck, gardens, and swect 
potatoes fair. 

Texas—Houston: Favorable temperatures. Too much rain in northwest, 
elsewhere spotted, with none at many stations. Harvesting grains further 
delayed in northwest; elsewhere harvesting progress. Progress of 
row crops good to excellent. Delay of wheat harvests in Panhandle result- 
ing in loss of yield and quality. Much oats and barley in Panhandle 
bound and shocked. Progress corn good and maturing in south. 


Progress of cotton good, except in northwest, where rain hindered replant- 
ing and cultivation. Melons fair progress. Condition of livestock and 
ranges generally excellent. 
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Oklahoma—Oklahoma City: Favorable temperatures. Too much rain for 
grain harvest in limited, scattered areas. Wheat harvest 50% completed 
in extreme northwest and 75% to completed elsewhere; threshing completed 
in some sections; quality generally poor. Progress of cotton good; chop- 
ping rapid advance: condition fair to good. Progress of corn good, 
except some chinch bug and grasshopper damage in east and south-central ; 
condition good and mostly laid by; many fields in roasting-ear stage. 
Gardens and minor crops in good condition. 

Arkansas—Little Rock Favorable temperatures and locally adequate 
rains, but more needed some areas. Favorable for growth of cotton; 
blooming general; some cultivated for last time; weather mostly favorable 
for holding weevil in check. Favorable for early corn condition good, 
except few dry areas. Rice normal advance. Pastures and hay benefited 
where showers. Grapes good condition. Tomato canning under way. 

Tennessee—Nashville: Soil moisture now ample in most of State, but 
more rain needed in some western counties. Cotton blooming heavily; 
good color; much small, but growing; condition fairly good to good. 
Progress of corn excellent, except some damaked account washing rains; 
condition of early fairly good and late very good. Tobacco improving; 
condition fair to good. Truck, hay, and pastures benefited. 


THE DRY GOODS TRADE 
New York, Friday Night, July 11, 1941. 

There was little or no activity in the markets for dry goods 
during the past week. In fact, there was no deviation from 
the conditions which characterized the markets since the 
imposition of ceilings as announced by the Price Adminis- 
tration and Civilian Supply on Saturday, June 28, and it 
was stated that most of one of the Nation’s principal com- 
modity markets was virtually closed down at a time when it 
might be booming. It was claimed that dealers in unfinished 
cloth consider the recent order of the OPACS to be so un- 
reasonable that they have simply ceased to trade since it 
became effective. Buyers, however, continued to check the 
market in the hope of being able to locate some sources of 
supply willing to sell at ceiling prices, but met with no success. 
There was much in the news during the week which ordi- 
narily would no doubt have stimulated activity, but the de- 
velopments were disregarded at this particular time. The 
developments included the announcement by the Govern- 
ment that the acreage planted to cotton this fall is the smallest 
since 1895, the announcement that the Army this month 
would open bids on more than 25,000,000 yards of twills 
and drills, and the occupation of Iceland, which was inter- 
preted in some quarters as meaning that the country would 
move faster towards a war economy. The reduced cotton 
acreage report led many to believe that the rise in cotton 
values which followed its publication would force a modifica- 
tion of the ceilings on cloth prices, and there were numerous 
rumors to the effect that the ceilings would be adjusted up- 
ward. However, there was no confirmation of these rumors 
forthcoming. In the meanitme, the proposal that a textile 
advisory committee be appointed to assist the OPACS in 
working out an equitable schedule of gray goods prices ap- 
peared to be gathering support in all divisions of the market. 

Trading in the wholesale markets for dry goods continued 
at a standstill during the week because of the stagnation in 
the unfinished cloth division as a result of recently announced 
price ceilings. According to reports, there were bids for 
fairly large quantities of gray goods at prices above these 
prevailing before the Price Administration and Civilian Sup- 
ply imposed ceilings, but these met with no success. Sellers 
explained that they were unwilling or unable to take on addi- 
tional business and the outlook was that there would be no 
trading until there was definite news of revisions in the ceiling 
schedule. 


Woolen Goods—Although increased trading interest de- 
veloped in wool piece goods during the week, not much 
actual business was put through. Mills for the most part 
preferred to await the awarding of Army contracts for large 
quantities of cloth and blankets before accepting business for 
civilian account. It was claimed that once these orders are 
placed, mills will be in a better position to figure out produe- 
tion schedules for the balance of the year as the defense forces 
will not likely be in the market for additional supplies for 
sometime. In regard to men’s wear, with the Army business 
placed, mills will be able better to estimate just now much ad- 
ditional business they can accept for delivery over the forth- 
coming six months. In the meantime, worsted mills for the 
most part were said to be sold up rather tightly, while woolen 
mills were operating at a better rate than at any other time 
in years. Mills in the latter division in addition to having 
large orders for coatings and blankets, also have large orders 
booked for civilian account, and indications are that the de- 
livery situation in woolens will soon be as tight as it is in 
worsteds. There was no let up in the demand for women’s 
wear, which continued active, and according to reports a 
number of desirable weaves are becoming scarce. Wool 
underwear mills remained in a tightly sold-up position, a 
situation which also applies to wool hosiery mills. 


Foreign Dry Goods—There continued to be an active 
demand for all types of linens during the week but actual 
business was restricted by the shor of tow yarns. Im- 
porters reported that mills abroad had refused to enter their 
orders for fine goods until the British Flax Control Board 
releases the necessary tow yarns. These yarns have not 
been released by the Board, it was said, because the British 
Government might need them. The heavier type line yarns, 
however, are still available and a considerable volume of 
business was placed for goods made from these. Burlaps 
ruled firm as offerings of goods for immediate and nearby 
delivery continued scarce. Domestically, lightweights were 
quoted at 10.35c. and heavies at 13.55. 
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MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF-YEAR 


Long-term financing by States and municipalities during 
the past month involved the sale of issues in the total prin- 
cipal amount of $84,422,818. Sales in the previous month 
were $113,289,030. The principal feature of the June awards 
was the New York State sale of $15,000,000 25-year bonds to 
the Chase National Bank of New York and associates. 
In placing the obligations as 14s at 100.7199%, or a net 
interest cost of 1.194%, the State effected the borrowing on 
the best terms ever achieved at a sale of its bonds. At the 
previous sale of 25-year serial bonds on July 30, 1940, the 
State had to pay a net rate of 1.496% in marketing the issue. 
Accordingly, it is to be observed that the upward course of 
municipal bond prices during the past 12 months made it 
possible for the State to borrow on 25-year bonds at a cost 
30% below the charge required a year ago. 

The past month also witnessed formal offer to holders of 
$131,064,000 City of Philadelphia, Pa., bonds to exchange 
their holdings for bonds of a new refundingissue. Naturally, 
this offer is not reflected in our figures on the volume of 
State and municipal borrowing. It is to be noted, however, 
that the syndicate handling the voluntary exchange offer, 
the managers of which are Drexel & Co. and Lehman Bros., 
have already attained considerable success in connection 
with the program. This is seen in the fact that $53,000,000 
bonds had been exchanged up to June 30. 

Taking up now the results of municipal financing during 
the first half of the present year, the record shows that 
awards aggregated $606,878,244. While this represents a 
gain of some $56,000,000 over the 1940 aggregate of $550,- 
806,409, the increase was mainly in the refunding category. 
Such borrowing to date in the present year amounted to 
— compared with $243,661,683 in the 1940 
period. 

The recent month’s operations included the following 
offerings of $1,000,000 or more: 


$15,000,000 New York (State of) institutions buildings bonds, awarded 
to the Chase National Bank of New York and associates as 
1s, at a price of 100.719, a basis of about 1.194%. Due 
serially from 1942 to 1966, incl., and reoffered from a yield 
of 0.15% to a price of 99, according to maturity. 

7,200,000 Maryland (State of) bonds were sold as follows: $6,000,000 
1%%, 2% and 2%% arenes revenue obligations were pur- 
chased by a group headed by Alex. Brown & Sons of Balti- 
more at a price of 100.174, a net interest cost of about 2.08%. 
Due annually from 1942 to 1961, incl., and reoffered from a 
yield of 0.40% to a price of par, according to interest rate and 
maturity date. Ata previous sale the State awarded $1 ,200,- 
000 Chesapeake Bay Ferry revenue bonds to an account 
headed by Smith, Barney & Co. of New York as 1s, at 
101.40, a basis of about 1.33%. Due yearly from 1943 to 
1956, incl., and reoffered to yield from 0.40% to 1.40%, 
according to maturity. The entire $7,200, bonds are 
subject to redemption prior to stated maturity dates. 


4,000,000 Chicago Sanitary District, Ill., sewage treatment construc- 
tion bonds sold to Halsey, Stuart & Co., Inc., Chicago, and 
associates, as 244s, at 101.549, a basis of about 2.09%. 
Due July 1, 1960 and callable in various amounts annually, 
starting in 1943. Reoffered from 0.60% to 2.15%, accord- 
ing to optional date. 

3,500,000 Los Angeles, Calif., airport bonds, purchased by a group 
headed by the Bankers Trust Co. of New York, as 1 4s, 1%s 
and 3s, at a price of 100.05, a basis of about 1.466%. Due 
annually from 1942 to 1956, incl., and reoffered to yield from 
0.20% to 1.60%, according to interest rate and date of 
maturity. 

3,473,000 New Orleans Housing Authosiey, La., series A first issue 
bonds, taken by Phelps, Fenn & Co. of New York and asso- 
ciates, at interest rates ranging from 2.20% to3%%, at par, 
a net interest cost of 2.289%. Due serially from 1942 to 
1961, inclusive. 


2,952,000 Broward County, Fla.,34%%,.3%%.3%% and 4% refund- 
ing bonds, awarded to an account managed by B. J. Van 
Ingen & Co., Inc., New York, at a price of 102.685. Due 
omy from 1942 to 1970. incl. Optional prior to ma- 

y. 

2,228,000 Seieheroual County, Fla., special road and bridge dis- 
tricts callable refunding issues, taken by B. J. Van Ingen & 
Co..Inc., New York, and associates, as 3 4s and 4s, at 103.07, 
a basis of about 3.62%. Due serially from 1944 to 1972, incl. 

2,115,000 Albany, N. Y., bonds awarded to a syndicate headed by 
the Bankers Trust Co. of New York as 1.6038, at 100.667, 
a basis of about 1.52%. Due serially from 1942 to 1961. 
incl., and reoffered to yield from 0.20% to 1.90%, according 
to maturity. 

1,849,000 Yonkers, N. Y., 2.40% and £.00% bonds awarded to a group 
headed by Halsey, Stuart & Co., Inc., New York, at 100.018, 
a net interest cost of about 2.42%. Due serially from 1942 
to 1961, incl., and reoffered to yield from 0.40% to 2.50%, 
according to maturity. 

1,486,000 Richmond, Va., public impt. bonds purchased by Sheilds & 
Co. of New York and associates as 1s. at a price of 98.576, 
a basis of about 1.14%. Reoffered to yield from 0.15% to 
1.25%, according to maturity. Due serially from 1943 to 

1961, inclusive. 





1,351,000 Bridgeport Housing Authority, Conn., series A housing 
bonds, sold to Phelps, Fenn & Co., Inc., New York, at interest 
rates ranging from 1%% to 34%, at par, a net interest cost 
of about 1.99%. Due serially from 1942 to 1961. incl. 

1,100,000 Lincoln, Neb., bonds awarded to a group mana by Gra- 
ham, Parsons & Co. of New York as 1s, at 100.16, a basis 
of about 1.24%. Due serially from 1943 to 1962, incl., and 
redeemable at any time after five years from date of issue. 
Reoffered to yield from 0.30% to 1.30%, according to matur- 

y. 

1,061,000 Mississippi (State of), bonds sold to Halsey, Stuart & Co., 
Inc., New York, and associates, as 24s and 2%s, at 100.03, 
a net interest cost of about 2.53%. Due in 1964 and optional 
on and after Feb. 1, 1946. The 24s were reoffered to yield 
2.31% and the 2%s at 2.59%. 

1,035,000 Worcester, Mass., bonds sold to the First National Bank of 
New York as Is, at a price of 100.548, a basis of about 0.89%. 

Due serially from 1942 to 1951, inclusive. 

1,032,000 Ramapo Central School District No. 1, New York, bonds 
awarded to a syndicate headed by Halsey, Stuart & Co., 
Inc., New York, as 1.80s, at a price of 100.164, a basis of 
about 1.79%. Due serially from 1943 to 1971, incl., and 
reoffered at prices to yield from 0.50% to 1.85%, according to 
maturity. 

1,000,000 West Virginia (State of) bonds purchased by the Union 
Securities Corp. of New York, and associates, as 14s and 
14s, at 100.04, a net interest cost of about 1.439%. Due 
serially from 1942 to 1966. incl., and reoffered to yield from 
0.20% to 1.60%, according to maturity. S| 


Following is a report of the issues unsuccessfully offered 
during June. Page number of the “Chronicle” is given for 


reference purposes: 


Page Name Int. Rate Amount Report 
3680 East St. Louis S. D., [Ill__.-_--. x $200,000 Sale postponed 
3687 Edgemont Ind. 8. D. 27,8. Dak- 3% 25,000 Not sold 
Ge Ee Ilo. Sa cmtiendcnasanimnen x 402,000 No bids 
4005 Nassau County, Fla_........-. 4% 60,000 No bids 
132 Pierce County 8.D.99, Wash... not exc. 6% 9,600 Bids rejected 
132 Port of Pasco, Wash__..._.... not exe. 5% 160,000 Bids rejected 
4156 Richland Twp. Sch. Twp., Ind.. not exc. 44% 33,000 Sale enjoined 


x Rate of interest was optional with the bidder. 


The appearance of the City of New York in the market for 
temporary credit was responsible in large measure for the 
fact that short-term borrowing by States and municipalities 
during June totaled $81,772,622. The city’s contribution to 
the grand output was $42,500,000. Institutional demand for 
temporary offerings is such that cost of such credit to bor- 
rowers is extremely low. 

The principal feature of the Canadian municipal market 
during June was the public offering of the Dominion’s Victory 
Loan of 1941. The operation was a complete success, as will 
be seen in the fact that although the minimum e¢ash objective 
was $600,000,000, actual subscriptions on that basis totaled 
$710,958,950, while conversions by holders of 5% National 
Service bonds due Nov. 15, 1941, amounted to $95,875,650. 
Subscription books were opened on June 2 and closed on 
June 21. The aggregate subscriptions of $806,834,600 was 
the largest on record, the previous peak, of $707,000,000, 
having been obtained in 1918. It was estimated that a 
proximately one person in every 13 in Canada had sub- 
scribed to the 1941 loan. 

Honolulu (City and County), Hawaii, awarded an issue of 
$250,000 234% water revenue bonds to Dean Witter & Co. 
of San Francisco at 103.18, a basis of about 2.52%. Due 
serially from 1946 to 1970, inclusive. 

Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 





1940 1939 


saa] 


1938 1937 











$ $ $ $ 3 
84,422,818) 84,739,605 273,343,713/ 144,088,903) 112,050,839 
81,772,622) 69,885,458) 64,359,481/112,021,746/122,477,700 


Perm. loans (U.&.) ~~ 
*Temp. loans(U. 8.) - 
Canada I’ns (perm.): 


Placed in Canada_/|807,054,400; 1,018,801) 22,539,767 955,286) 33,332,163 
Placed in U. 8_-_-- None None 9,250,000 None Noue 
Bonds U. 8. Poss’ns. 250,000 None None 2,886,000 None 




















Po iene 973,499,840 155,643,864 '369,492,961'259,951,935 267,860,702 


* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City: $42,500,000 in June, 1941; $23,800,000 in June, 
1940; $22,650,000 in June, 1939; $20,000,000 in June, 1938, and $42,000,000 in 
June, 1937. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June, 1941, were 321 and 427, respectively. This 
contrasts with 305 and 362 for May, 1941, and 307 and 374 
for June, 1940. 

For comparative purposes we give the following table, 
showing the aggregate bond sales for June and the six months 
for a series of years. In these figures temporary loans and 
bonds issued by Canadian municipalities are excluded: 





Month of For the Month of For the 
June 6 Months June 6 Months 
SEES. wcacenes $84,422,818 $606,878,244| 1920 .......-. $45,113,020 $322,661,532 
a — 84,739,605 550,806,409) 1919 _.._.__. 100,378,461 305,650,839 
SEED necnatee 273,343,713 726,898,600) 1918 ........ 27,821,083 151,766,284 
DEE sracuaes 144,088,903 508,632,992)1917 ........ 28,510,832 221,579,100 
= 112,050,839 556,806,135) 1916 .....---. 47,555,691 283,464,572 
C—O 108,597,733 614,446,413} 1915 ........ 108,976,230 322,982,610 
BGS cccconce 64,735,885 600,010,462/1914 ___..... 54,403,737 357,557,177 
TED ecoccase 115,126,622 519,570,535) 1913 .....---. 39,386,230 218,879,270 
TP acccoses 103,399,535 226,425,126)1912 .......-. 49,485,807 246,289,293 
C—O 88,794,393 528,469,540/1911 .......- 27,470,820 223,262,370 
BEES ccsscene 120,611,521 851,188,436 19,369,775 162,846,110 
SE eee cedick 151,639,581 765,536,582 62,124,450 207,125,317 
EE 150,703,034 670,383,755 31,606,064 169,082,579 
1928 ..<ccccee 129,806,486 778,419,445 21,390,486 115,347,889 
SG cocswese 158,862,319 882,820,720 21,686,622 102,338,245 
1026 ..ccccce 140,731,789 748,986,936 19,016,754 111,723,054 
1925 .....-<-- 139,653,772 751,838,574 24,245,909 137,869,155 
BD encsuses 242,451,538 788,744,973 16,926,619 79,576,434 
1968 ..c-cnc- 161,711,896 584,800,923 28,417,172 87,628,395 
Dt schemes 118,969,285 655,086,150 13,468,098 61,223,060 
Be savssoce 110,412,059 466,415,487 19,670,126 77,943,665 
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In the following we list the various issues brought out 
during June: 


Page Name Rate Maturity Amount Price Basis 
CT 2 1942-1951 $200,000 100.33 1.97 
Ss ike o ca gconscencnente 2% 1942-1966 700,000 101.27 2.13 
23853 Alamance County, N.C. (2 issues) 2 _" 1961-1963 760,000 100.29 2.44 
3853 Alamance County, N. ontaaaaal 1943-1950 19,000 100.29 2.44 
3853 Albany, N. Y. (3 issues) ........ i 60 1942-1961 71,445,000 100.66 1.52 
3853 Albany, N. Y. (4 issues) ....-..-.- 1.60 1942-1981 670,000 10066 1.52 
131 Alice 8. D., Texas-...-..-------- SM wecceces 45,000 100.71 —__. 
4160 Alliance 8. D., Neb....--.-.-.-- 2% 1943-1948 741,000 100 2.25 
4010 Aliquippa, Pa.-.-.--.----.------ 2 1943-1971 250,000 102.45 1.84 
4010 Aliquippa Borough 8. BD. Placa 1% 1942-1966 325,000 100.77 1.66 
Se , BE cccqcnchencensteras 1 1942-1948 22,000 100.86 0.20 
3684 Amsterdam, N. Y. (2 issues) -.-...-. 1 1942-1958 297,000 100.22 0.95 
128 Annandale, Minn...........-..- 1% 1942-1946 15,000 101.15 1.36 
Gee BED, Bee Sanscocacnspecrnoves 1.70 1942-1969 70,000 100.22 1.68 
4008 Avon-by-the-Sea, N. J_...--...-- 2.40 1942-1953 80,000 100.16 2.37 
3683 Baldwyn Separate 8. D., Miss....4% 1942-1960 729,000 100 4.25 
3855 Barnwell Co. 8. D. No. 45, 8. C..3 1942-1956 - inteminw MSE 
4006 Bath County, Ky..-.-..---.----- > | pn i aii 
Ge Wee Clty, Ms « cscanccesecsee 1 1943-1947 80,000 100.38 0.90 
128 Becker County, Minn........-... .. 1944-1951 _—_iariacs ars 
3855 Belville, Texas........-- 2%-2%-3 1943-1961 Gee. eésaaee aan 
4008 Benkelman, Neb......-------<2 co coccccce DT weesee ae 
3855 Bennetteville, 8. C....--------- ; 1942-1952 717,000 100 
3682 Bessemer, Mich........-..----- 1960-1963 32,000 100 
4008 Beverly Housing Auth., N. J.2- 336 1942-1958 39,000 100 
SED. IE, Gee ccvcctsccesceancies 1% 1942-1951 18,250 100.07 


3 
4 
2 
1 

4008 Biloxi Housing Auth., Miss_.2- 34 1942-1958 117,000 100 2 
3684 Binghamton, N. Y------------- 0.90 1942-1951 95,000 10042 0 
Bloomington, Ind 1943-1953 110,000 100.77 1 

1 

2 

2 

0 

2 


4012 Blount County, Tenn----------- 1945-1954 750,000 100.77 


3851 Blue Earth County, Minn..-.-.-.-- 
3 


850 Boone, Iowa. .-.-------.-------- 
3850 Boone County, Ind.--..-------- 1-10 years 60,000 100.09 


2 
2 
1 
4156 Boone County, Iowa-.-..-------- : 1945-1947 44,000 100 
1 
1 
1 
1 





1944-1950 50,000 100 
% 1950 210,500 100 


Gan EE, os sncccsoncessen % 1944-1963 385,000 ______ - 
4157 Boothbay Harbor, Me-------.--- % 1942-1947 13,000 10003 1 
3851 Braintree. Mass.....----------- 1942-1951 68,000 100.33 0 

J .20 1942-1951 19,000 100.32 1. 
% 1942-1956 [777,000 100.40 1 
% 1942-1961 986,000 100 1 
Y 


4004 Bridgeport Hous.Auth.,Conn_.1%- : 
4- 1942-1961 365,000 100 1.98 


4004 Bridgeport Hous.Auth.,Conn_14 


131 Briscoe County, Texas.......-.-4 -.....--.- 15,000 ____.. hae 
4155 Broward Co., Fla. (9 issues) -.34- 1942-1960 72,952,000 102.68 —____ 
4159 Brownsville, Minn..-...-.------ 1% 1943-1957 15,000 100.10 1.74 

See DES, CDs cdxecousccevwcce 1% 1942-1956 25,000 102.32 1.46 
4010 Burleigh County, N. Dak-------- 24 1942-1961 7d380,000 100.05 2.24 
3849 Burlington, Ill....---.--.------- i... avdegace 15,000 100 — 
3688 Burlington, Vt.------.--------- 1% 1954 750,000 100.03 1.24 
3850 Burlington Township, Ind--.----- 1% 1943-1952 90,000 100.81 1.36 
3851 Calumet, Minn---..------------ 3 1946-1948 25,000 100 3.00 
4160 Camden County, N. J---------- 1.20 1942-1949 42,060 100.12 1.17 
4010 Camden, Obio.......-...-----. -- 1943-1956 111,600 __._.. 2 deep 
4012 Campbell County, Tenn... .--..-. 3% 1943-1952 100,000 100.12 3.48 
4005 Canyon County 8. D., Class A, 

Be. Ble En n6 dp escceccoone 4% 1946-1961 178,000 100 4.50 
3855 Carbon Ind. 8. D., Texas--.---- : oo-----e ey oe ee ialibes 
3855 Carbon Ind. 8. D., Texas.......4  ..-..-.. 7 Swedes prt 
3683 Carter Co. 8. D. No. 15, Mout. ._3% onwramae 20,000 100 3.25 
4011 Central Falls, R I.------------. 2% 1942-1961 7100,.000 ___._. re 
4012 Charleston Hous. Auth., 8, C_ 214 3M 1942-1961 486,000 100.09 2.38 

131 Chattanooga, Tenn.........--2-3  -........ 50,000 100.03 2.36 
4006 Cherokee Ind. 8. D., lowa_-_.---- 2 1946-1950 6,000 100.75 1.88 
3680 Chicago Sanitary Dist., Ill------ aX 19607d4,000,000 101.54 2.09 
3852 Chickasaw County, Miss. _-____- 1954-1960 726,000 104.50 3.62 
4162 Cincinnati, Ohio (12 issues) ..2%- 2% 1-25 years 733,100  _____. roe WB 
4159 Claiborne County, Miss. -.--.-.-- 24% 1943-1950 15,000 100.10 2.23 
4012 Claude Ind. 8. D., Texas--.----. 34 1942-1969 414,000 _____. aes 
3680 Clinton, Ill. (3 issues). ..------_- 3 1943-1955 110.93 1.78 
4011 Columbia 8. D., Pa..--.-------- 1% 1946-1956 100.73 1.67 


414,000 
5,000 
D6 cc necnunieaes ian! sidnanom 14.000 
3679 Contra Costa County, Calif..1%-3% 1945-1956 70,000 
4156 Cook County 8. D., Ill. (2 issues).2 1951-1958 66.000 
4156 Cook County 8. D. No. 39, Il--24 1952-1957 150,000 108.47. 1.57 
35,000 7 
721,000 
75,000 
85,000 


St, SGD, BE deneecscescceence 1942-1961 101.36 1.84 
3854 Cornplanter Twp. 8. D. Pa..... -. 1946-1961 MESS tee 
3687 Cottle County, Texas. ........-.- 2 1959-1971 721,000 —___._. ae 
4005 Crescent City, Fla..........--..- 1957-1959 100 4.00 


3855 Crockett County Water Control ‘ 
Impt. Dist. No. 1, Tex. ~femee cvenbie 








3852 Crooked Creek Twp., BiiioabsshlL eaceseds 20,000 101.10 —____ 
4163 Crystal City, Texas...........-- % 1942-1951 415,000 100 2.75 
4150 Cut Bank, Mont.............-.24{ ......-. 17,500 100 2.25 
4010 Cuyahoga Heights, Obio........ _. 1942-1951 20,000 _____. ma 
3681 Davenport, Iowa...__.____.___- 1947-1956 50,000 101.25 1.37 
3680 Daviess County, Ind__..._._.__- 5 1945-1954 54,822 103.46 4.53 
4155 Daytona Beach Housing Auth- 

a el I dep am 2.80-34% 1942-1958 23,000 100 2.97 
SOGT TO Bey WOE codacenccsocees Do Ugktdudhis aa ‘twaboe aesees 
Se Be Ee ik Bi Decccccccnses 6. tucctcoeu Det oéhawe doantias 
OP OS, eee Bal, ssesnen0 PEE wctene a Sis 
4008 Dunplin County Con. 8. D., No. 

Ti hMireaineaudeseceed | ee Te desecs onan 
4006 East Bridgewater, Mass___...... 0.75 1942-1946 10,000 100.39 0.75 
3852 East Grand Forks, Minn... ._.- 1% 1944-1953 20,000 100.38 1.45 
4008 East Helena, Mont............- a.” dnbemasen 747,259 100.42 ___. 
tn deacennaewsen ies. sdanmednws paar tats po om 
 & i "eee es 1% 1942-1946 ’ 100.43 1.38 
4011 Edwardsville, Pa_..........._.- es 1942-1951 40,000 100.59 2.39 
4009 Elmont Fire District, N. Y_._--- 1942-1951 10,000 100.06 1.79 
I 1%- “i¥s 1945-1952 300,000 100.01 1.39 
4157 Essex County, Mass............ 1942-1946 10,000 100.09 0.47 
3853 Essex County, N. Y...........-. t r} 1942-1971 50,000 100.48 1.86 

Reo Deletield, Olle. .....ncccncecces a) <: aeelieaete 8,000 100.70 1.87 

132 Fairmont, W. Va_.............. eg ene 210,000  ...._. abies 
3852 Fallon County 8S. D. No. 12, Mont 3% 1942-1951 >... Ser vests 
4158 Fall River, Mass 1% 1942-1951 460,000 100.33 1.19 
3682 Faribault, Minn._......._._.._- 1 1944-1945 20,000 100.67 0.80 
4160 Fishkill, N. Y. (2 issues) _- 1942-1956 20,000 100.06 1.49 
3851 Fitchburg, Mass...............- 1 1942-1951 150,000 100.22 0.96 

127 Fleming Co. Central High School 

Corp., Ky. (3 issues)___..___ 3-3% 1942-1970 CAO esacc — 
3848 Florida Ship Canal Navigation 

.., 3 Seah 2% 1942-1963 1d264,000 104.01 2.33 

129 Forman 8S. D., N. Dak_____.___- 2% 1943-1961 Cac. p 
4009 Fort Plain, N. Y__............. 1.30 1942-1951 40,000 100.22 1.26 
4157 Franklin Co. School Corp., Ky. 

Ge CD i cicidacukmeindodmn 2%-3 1942-1959 7248,000 —______ me it 
eC Neer 1% 1942-1946 740,000 100.25 1.15 
4162 Fremont, Ohio..--............. 2% 1941-1945 27,500 100 2.50 
I nn 258,000 103.50 ____ 
4008 Gallatin Co. H. 8. D., Mont____- 1% 1942-1956 17186,750 100 1.50 
3856 Galveston, Texas (4 issues) ..-134-2 1942-1961 700,000 100 1.94 
ee Oe ce cece wecdunnn. 38,000 101.32 1.78 
3687 Giles County, Tenn.____________ i Oe eke es 22,000 100.46 —____ 
4159 Glencoe, Minn... ........._.____ 2 1944-1957 440,000 100.31 1.97 
3847 Glendale, Ariz. (2 issues) _____ 2%-2% 1942-1961 * 100.01 2.64 
4159 Glendive, Mont............._.. -! pte, 65,000 100.98 —____ 
4158 Gloucester, REE 25 1 1942-1951 120,000 100.63 0.88 
4010 Grand Forks, N. Dak. (2 issues) __2 1944-1957 4225,000 100 2.00 
>) . 3. 4 *" Eee Testa DT éisdwoe os 

127 Greene County, Ind___________. iS ) . . ween $6,000 ...... OB 
3855 Greenville County, 8. C________- 1942-1956 300,000 100.57 1.67 
ip ~ Rela Rpar hee 1943-1957 Mn: cescoe ccna 
4163 Hale County, Texas________ oun  ounmiae 2 ae amas 
3852 Hallock, Minn.............__.. 23 1943-1967 25,000 100 2.75 
4007 Hamtramck, OSS 1942-1951 7285,000 100.03 4.49 
4155 Hartford, Conn. (2 issues) 1942-1956 600,000 100.14 0.98 
3850 Harrison County, Iowa_........2 ___...___ 28,500 ~...... © 2.00 





DE: Mio céedaccbabbane «a oa.ckinls ee  éacane Fit 
4008 Hattiesburg Housing Authority, 
a ae ee 2 2.40-34% 1942-1958 91,000 100 2.53 





Page Rate 
Se eee ee ee 1-70 
4006 Havre De Grace, Md___________ 
4163 Hawkins Ind. 8. D., Texas___1%- 1% 
. J > ~ PPro 1% 
4163 Henry 8. D., #. Dak___.________ 3 
4005 Hillsborough County Special Road 
& Bridge Dist., Fla. (4 issues)__4 
4005 Hillsborough County Spec Road & 
Bridge Dist., Fla. (2 met oe .8% 
4005 Hillsborough County Special Road 
& Bridge District, Fla......._- 4 
4163 —_ County R. D. No. 6. Tex. 
Ns antennnowdlsie 3%-3%-4 
3853 Hilton 8S EE ee ae 2% 
3683 Con. 8. D., Miss_... .. 
3683 Hopkins, Minn._._.___________- 2 
4163 Hopkins County, Texas.___.___- 3 
4012 Hopewell Housing Auth., Va_2%-3% 
eo eobae 0.75 
ey SE 0. 75 
ft OE ae pepe 2%-3 
i RARE: 2% 
3680 Huntington, Ind__......---...- 1% 
4155 Imperial County, Calif___..._.-- 5 
3856 Jackson Co. R.D. No.7, Texas__.3 
4163 Jackson Co. R. D. No. 10, Texas, 
2%-2% 
4012 Jackson Hous. Auth., Tenn_.2.10-3% 
3687 Jefferson Co., Texas .--._.------ 2 
4155 Jefferson Co. 8. D. No. 2, Colo... -. 
4156 Jefferson Twp., Ind_----------- 3 
ID ae 1% 
4004 Jonesboro Storm Sewer & Drain. 
NE EES 3% 
3682 Kalamazoo Co., Mich.--------- 4 
129 Keeseville, N. Y.-.----.-.---.-- 1.40 
eo eae 4% 
4005 Knox County, Ind.----.------- 1% 
4164 Lafayette County, Wis.....----- 0. 75 
4163 Lafayette Twp., Pa------------ 2% 
4163 La Follette, Renna, ne sas 3 
4162 La Grange, Ohio. ..-.....------- 2% 
4006 Lawrence, Kan. (2 issues) -.---_.- 1% 
4158 Lawrence, Mass.._........--.-.-. 1\% 
3849 Lee County, Fla...------------ 
ee 
3850 Lexington Community 8. D., Ill.. --. 
tt Be Cn ceca sscucenenéen 1\% 
4010 Linn Co.8.D. No. 78, Ore---.--- -- 
3687 Lometa Ind. 8. D., Texas ....3%-3% 
4162 Lorain County, Ohio-..--.------- 3 
4155 Los Angeles, Calif ---------- 14-3 
4006 Lowell Housing Auth., Mass -1 4, 63% 
3683 Lowndes Co., Miss..--.-------- 2% 
3854 Lucas County, Ohio-----.------ 1% 
3856 Luling Ind. S. D., Texas.-...---.-- 3 
Se EEE EE, Dececcedsocesonns 1 . 
Cy eg on. pw cocssconnses 1% 
Se BA PI a wins oonseskéswese 1% 
3850 Madison County, Ind--_--------- 1 
4164 Manitowoc Co., Wis. (2 issues) onl 
4164 Manitowoc County, ) a 1% 
4164 Manitowoc County, Wis-------- 1 ; 
4005 Marietta Housing Auth., Ga_2.20-34 
128 Marks, Miss. (2 issues) - -------- 3% 
3850 Maryland (State of) -----.------ 1% 
3850 Maryland (State of) ------------ 2% 
3850 Maryland (State of) -..--------- 2 
3850 Maryland (State of) - ----------- 1 
3682 Maryland (State of) - .---------- 1% 
3682 Maryland-National Capitol Park 
& Planning Comm., Md---.2.20-24 
... f. .. 4% 
GBR Pe is dine no oc cccccesee 1% 
4160 Merchantville S.D., N.J-------- 1% 
3850 Meserney Con. Ind.8. D., lowa__2 
4156 Michigan City, Ind--_.---------- 1 
4008 Middlesex County, N. J-------- 1% 
REE DIE, Be Bow wc cowecccese 1% 
4158 Midland, Mich-.-.-..---------- %-1 
128 Mississippi (State of) - .-.---- 24%-2% 
4008 Migs. State College, Miss . ...24%4-3% 
4008 Miss. State College for Women, 
eg a eagntala ae 
3850 Momence §. D. No. 42, Ill------- -- 
3684 Monmouth County, N.J------- 2.10 
3686 Monroe Twp. 8. D., Ohio-------- 2 
3682 Montgomery Co., Md. (3 iss. poole 
4009 Monticello, N. Y.-------------- 1% 
4007 Montrose, Mich - -.-.------- 
4163 Morgan County, Tenn 
4004 Morrilton, Ark. (2 iss.) ..-------- 3% 
4011 Morton 8. D., Pa...-.---------- 3 
3687 Mount Lebanon Twp. 8. D., Pa..1% 
4159 Mount Pleasant, Minn. _........1% 
3856 Mount Pleasant, Utah (2 iss.) -..-3% 
4162 Multnomah & Washington Cos. 
Joint 8. D. No. 42, Ore.-.----- 1 
4157 Murray State Teachers Coll., Ky -3 
4010 Navarre Village 8. D., Ohio------ 2% 
3856 Newberry, 8. C.....--.-.--.-..-- 3 
197 Mow Thetis, 10. .ccccccce-coccce 3 
3679 New Britain, Conn.-.......------ 1% 
4004 New Britain Housing ee 3 


Mow Caste, Mi ZT cccccccccnncese 1 
New Orleans Housing ame 


era J 
New Philadelphia 8. D., Ohio... ait 


MOWREE, TAY ccc cctececoccece 2 
Newport Levee Dist., Ark.....--- 3 
PESWOOR, BEG. coccesccocceccess 1 
New York (State of) .........---- 1% 
ce ra 1% 
North Adams, Mass_-.-...-.-.----- 0.75 
North Adams, Mass_-.-...-.-.-.---- " 75 


North Arlington, N.J-~---------- 
North Carolina (State of) (3 iss.) 4 Ts 


North Charleston Pub. Ser. Dist., 
SMe atadedscncncccceuned 2 
North Providence, R.I......---- -- 


North Versailles Twp. Auth., Pa_.3 
SG, Ch ao wececccsccdas 1.30 
WES WOSE, GOB ccc cccccccccescce 1% 
GGG, TORR du dccawcescceasrs 4 
Orange, N. J. (2 issues) - ....-.---- 1% 
Orange County, N. Car....---- 1%-2 
A 
PL i <a inadpeeeeecnosnenne 3% 
I DD 0 cae abhades cee sere 
Pe cncteeceeeepne ae 
DG, BEE. seeces<ccceens_so 
Paxville 8S. D. No. 19, 8. Car... --- 5 
Pembroke, Darien, Batavia, &c. 

» Ty A, ge terre 1.20 
Pennsauken Twp., N. J...------ 3.60 
Penn. Twp. 8. Twp., Ind-..-.----- 1 


Pennfield Agric.S.D. No. 1, Mich.1 
PO NO, Bis Oa onc cccdows 3.10 
Perth Amboy, N. J. (2 iss.)_..--.-- 2% 
GEG, Mba dkwdee cceadses 4 
Phenix City Housing Authority, 
2%4-2%-3 
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Maturity Amount 
1942-1955  $7r40.000 
1942-1961 7162,000 
1942-1951 4110,000 
octane ie 7120,000 
gosenbens 10,000 
1947-1972 1rd2211,000 
1944-1946 1d17,000 
1943-1944 712,000 
1942-1965 4610,000 
a eae 7,000 
vfs Se 55,000 
1942-1951 14,000 
1946 718,500 
1942-1958 35,000 
1942-1945 4,000 
1942-1946 31,000 
1942-1953 216,000 
1943-1947 5,000 
1942-1951 721,000 
1941-1944 14,000 
1942-1961 420,000 
1942-1961 4150,000 
1942-1958 78,000 
1942-1961 4800,000 
ecesczoce 20,000 
1942-1947 4,500 
1942-1945 20,000 
1942-1967 171140,500 
1942-1951 48,564 
1942-1951 29,000 
1942-1950 5,500 
1942-1956 100,000 
1944-1945 85,000 
1942-1944 25,000 
1941-1965 126,000 
1942-1961 8,000 
1942-1951 35,000 
1942-1951 250,000 
1943-1952 7330,000 
Jansesess 30,000 
PR Se 55,000 
1943-1962 41,100,000 
1942-1951 3,000 
1957-1971 45,000 
1948 445,000 
1942-1956 3,500,000 
1942-1961 408 ,000 
1942-1956 100,000 
1942-1944 5,510 
1942-1951 ‘ 
1942-1946 23,750 
1942-1956 734,000 
1942-1951 40,000 
1942-1946 9,000 
1943-1961 580,000 
1943-1961 460,000 
1946-1947 120,000 
1942-1958 96,000 
eS 25,500 
1942-1950 71,600,000 
1951-1959 72,700,000 
1960-1961 71,700,000 
1944-1956 859,000 
1943-1956 41,200,000 
1942-1970 7106,000 
coccecene 20,000 
1942-1951 12,000 
1943-1953 40,000 
1944-1960 35,000 
1942-1949 261,000 
1942-1956 237,000 
naan 72,000 
1942-1946 25,000 
1964 dr1,061,000 
1942-1962 dr202,000 
hb aiewkutes 759,000 
RC aa 12,000 
1942-1960 212,000 
eindilie 40,000 
1946-1961 7800,000 
1942-1951 29,325 
1943-1964 ,200 
at 7175,000 
1944-1950 9,000 
1944-1948 20,000 
1942-1959 ,000 
1943-1954 25,000 
1942 ,000 
1943-1952 5,000 
1943-1961 65,000 
eastside ened 7,500 
1942-1951 720,000 
eats 738,000 
1943-1961 100,000 
1942-1961 196,000 
1942-1946 80,000 
1942-1961 3,473,000 
1942-1961 100,000 
1942-1971 350,000 
1942-1946 755,000 
1942-1951 100,000 
1942-1961 15,000,000 
1942-1951 71,625 
1942-1946 ,000 
1942-1946 30,000 
ae eR TE ae 12,000 
1944-1948 965,000 
1943-1952 5,000 
stadiiainacatets 7100 ,000 
1946-1971 410,000 
1942-1961 ,000 
1942-1949 15,000 
sneer 3,500 
1942-1956 44,000 
1942-1953 35,000 
1943-1964 0,000 
1943-1969 7150,000 
aE ,000 
eh. aR 720,000 
Rae ak 16,000 
1942-1956 78,500 
1942-1949 10,000 
1942-1949 7329,000 
1942-1947 ,000 
1942-1946 40,000 
1965-1967 7300.000 
1942-1946 150,000 
1942-1969  7239,vv0 
1955-1957 158,000 


Price Basts 
100.62 1.62 
100.10 1.99 
100.68 1.50 
103.07 3.62 
103.07 3.62 
102.11 3.53 
100.10 1.98 
3.00 
100 2.66 
100.05 0.73 
100.05 .073 
aed 2.73 
100 2.75 
100.05 1.24 
100.72 4.54 
100.06 2.97 
100 2.38 
100.55 1.92 
101.38 1.07 
101 ~—s- 3.80 
100.20 1.36 
100 ta 
100.15 1.46 
100.36 0.63 
100.70 2.18 
101.15. 1.03 
104.12 3.10 
100.16 1.23 
00 3.00 
100.05 1.46 
100 2.05 
100.29 1.38 
101.00 2 
100.14 0.95 
100.42 1.68 
100.83 1.09 
100.11 0.96 
101.48 1.33 
101.86 1.32 
100.78 0.85 
100 2.46 
100.17. 2.08 
100.17 2.08 
100.17 2.08 
100.15 0.98 
101.40 1.33 
100.12 2.23 
100.18 1.47 
100.08 1.49 
101.42 1.86 
100.42 1.45 
101.12 1.64 
100.03 2.53 
all 2.96 
Be ods 2.88 
100.02 2.09 
100 1.82 
100.14 1.47 
100.50 2.89 
100.32 1.46 
100.96 1.68 
100..—Ss-2.25 
100 3.20 
101.63 1.33 
100 1.98 
100.13 0.95 
100 2.28 
100.43 1.70 
101.08 2.16 
101.60 2.45 
100.86 0.84 
100.71 1.19 
100.16 0.68 
100.29 0.65 
100 4.00 
100.08 0.83 
100.22 2.71 
100.08 1.29 
100.40 1.17 
101.20 1.55 
100.05 1.79 
ae 
98 ~©=— «5.30 
100.07 1.19 
100.31 3.53 
100.52 0.84 
100.08 0.97 
95.56 3.36 
100 2.25 
100 2.61 
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Page Name Rate Maturity Amount Price 
ae ees, NS oe ce ee 3% 1941-1946 $165,000 108.05 1.02 
4004 Phoenix Housing Auth., Ariz... _ 2% 1942-1961 248,000 100.01 2.25 
4161 Pierce County, N. Dak.......___ Sa. + errors BET: ~ eeeccn dicen 
3850 Plaquemine, La_......______ 2%-2% 1942-1966 ee anieen 
4156 Plant City Sp. R. r B. Dist., Fla. A 1943-1949 37,000 103.78 3.70 
3684 Pleasantville, N. Y.-.-.-.-..._. 1951-1954 720,000 100.24 1.88 
127 Plymouth Same: OT RS 050 eneuemein 30,000 100.03 0.49 
4159 Polk Co.8.D.No.1, Minn... ___- 9 teaeetnliiaieien 775,000 100 2.00 
4156 Polk Co. Spec. R. & B. Dist 
EE ib wcinmtincasened 4 1945-1957 7105,000 -_..--. Samide 
4157 Ponchatoula, La................ 3% 1944-1961 DE | ahduibe —— 
if. . ~~ §* eee 1% 1942-1956 180,000 101.18 1.09 
4164 Port of Port Angeles, Wash_______ | a aS ae 000 100.30 --... 
S506 Westie Warm, Wi. .occcceccccec 3% 1942-1948 7,000 100 3.50 
gg "* "ge eae Gees ....26 ate 
3855 Prospect Park, Pa.............. 1% 1951 @10,000 100.57 1.63 
Gone weer @. Ti GOR... idcccecccs TS a ae aa SERED <ncsee Suite 
3680 Putnam County, RS STE 2% 1942-1952 7310,000 100.01 2.24 
4161 Ramapo Cent.S.D. No.1, N.Y.1.80 1943-1971 1,032,000 100.16 1.79 
4157 Rayne Sew. Dist. No. Il, La_.2%- -2% 1943-1971 Re i shativu aude 
3852 Redwood Falls, Minn........_ .- 1% 1942-1951 427,500 100.34 1.27 
4161 Rensselaer County, N. Y.--..-- 1.60 1942-1956 665,000 100.22 1.57 
4012 Richland County, 8. Car___...._- 2 1942-1961 350,000 101.64 1.83 
129 Richfield Springs, N. Y_.__.---- 1.80 1942-1950 Reet. s<codve asin 
3850 Richland Parish, Parish-Wide Con. 
3% 8 45) ee 1941-1951 ee cakan Gédiie 
4012 Richmond, Va BE BENOIT 1 1942-1961 1,486,000 98.57 1.14 
4164 Rio Vista Ind. S. D., Texas_-..-_- ‘>. pate J. ia ine 
3679 Riverside County, Calif... - 3 1943-1962 25,000 100.05 2.99 
4007 Riverview, Mich ............... 2% 1942-1954 7d€95,000 100.03 2.49 
4159 Robbinsdale, Minn__--____.-.-- 1% 1943-1951 40,000 100.30 1.45 
131 Robinson Twp. Authority, Pa--_-. ai 1948-1971 4225,000 -__.-.-. tia 
3850 Roland Cons. 8. D., lowa.__.---- 1947-1951 17,000 101.85 1.52 
fo th eee Hee 1943-1950 Ge <‘beenee —— 
3854 Ross Twp. RuralS. D., Ohio----- 2 1942-1959 18,000 100.53 1.95 
4161 Rutherford County, N. Car....3-34% 1958-1964 7507,000 100.02 3.15 
3853 Sampson County, N. C...--.-- 2%-3 1944-1958 25,000 100.07 2.80 
3688 San Angelo, Texas---__-..-- 2%-2% 1947-1961 30,000 100.25 2.28 
3848 San Buenaventura, Calif. -----_-.- 1% 1942-1960 95,000 101.05 1.64 
4155 San Diego County, Calif. --_-- 2 kt) 1942-1961 55,000 100.05 2.65 
4159 Sauk Center, Minn----....---.-- ry 1943-1957 25,000 101.25 --.-. 
4010 Seappose, Ore...............--- 1946-1950 711,000 100.00 4.50 
4008 Sheridan ‘Co. 8. D. No. 19, Mont- 332 eibiine oe 8,000 100.00 3.50 
4008 Silver Bow Co.8.D.No.1,Mont.2 ~~ .~--.-.---- 7330,000 100.57 ---. 
3852 Sleepy Eye, Minn.-...-...-..--- 1% 1942-1956 75,000 101.43 1.31 
S008 Giidell GB. D., TORR .nccsccssceese wo cavbdn 7,000 100 4.00 
4163 Smith Twp. 8. D., Pa. (2 iss.)_--2 1942-1951 430,000 100.92 1.78 
I eee eetcesiisdienth, el 196). FORCED = ankaeo pe: 3 
3686 Southeastern Rural S. D., Ohio...2 1942-1965 210,000 100.87 1.92 
3681 South Portland, Me_--...-.------ 2 1950-1961 60,000 100.31 1.98 
4012 a. aed Housing Authority, 
ERA WS ge FORE, B. 2.20-3% 1942-1958 96,000 100 2.39 
4163 Soringticid tC, iin Miikchbner se 1942-1947 Pn Mvcdse ae, 3 
3688 Spur, ee 1949-1951 a scéaane indie 
3688 Stephens County, Texas-..----.-- So pwdecones . se ee, 
3686 Steubenville, Ohio__........---- 1% 1942-1951 42,000 100.007 1.24 
3688 Superior, Wis..---.--..---.--2%-2% 1944-1952 7108,000 100.02 --.-.-. 
3687 Swoyerville S. D., Pa...-.------ 3% 1942-1951 25,000 100.58 3.35 
PO Oe eee ee 1% 1943-1950 15,000 100.66 1.40 
S566 Dees Coens; TOG. ccwcséusé es geadeous COGB ASO ncseee anaes 
4158 Taunton, Mass. (2 iss.)...-..-.-- 0.75 1942-1946 35,000 100.22 0.68 
4011 Taylor 8S. D., Pa. (2 iss.)...-.---- 2% 1942-1951 60,000 100.82 2.34 
Gee ee Bs Gy Big PONE cn ccanceene. cc {| Gandnbne 717,500 100 ones 
SOD Temee Ga, BNNs s< ccetecsecta eo eecsdsce TR aslaws » 
et De SE. o cheddennaanadases 1% 1941-1951 20,000 100.14 1.22 
SD: SE, SER acodddeacnecesous 6 -': -aaluabes . S  waaeeeere o ee 
tt n,n. c<tecanenneacenen 1% 1943-1952 30,000 100.23 1.71 
Se PE, Gs nbddincasncodbehs 1% 1943-1952 55,000 100.82 1.61 
3854 Towner County, N. Dak------- 2 1943-1949 17d37,000 101.01 1.75 
4008 University of Mississippi, Miss... .. -.------ .)).) as 2.97 
4161 Valley Stream, N. Y......-..-.-- 1 1942-1946 76,000 100.12 0.95 
rT SS OS ee 3 1942-1961 d50,000 103.05 2.20 
3856 Vernon County, Wis-.-.-..--..----- 1% 1941 97,000 102.16 0.78 
4156 Vero Beach, Fia......---.-.-- DIGG  aceneeee Gee aces sive 
4012 Waco Housing Authority, Texas..2 1942 1961 117,000 100 2.00 
4006 Waldoboro, Me.....cccccccncce een Se eacste Setitide 
Ce en CED wccnsnenagesdls etensace arene he 
4158 Waltham, Mass. (2 iss.).......-- 1% 1942-1951 102,000 101.22 1.02 
4010 Wauseon, Ohio. .....-.-.-..------. 1% 1942-1946 8,500 100.05 1.48 
GBee Wage CoGney, 10GB. cccopsccen ce ‘Secesese ED atti ates 
Glee SE, Pi Dck dedaucedcudecs es _e2sveges - See culate 
3855 Wessington Springs, 8. Dak----- 3% 1942-1945 420,000 100 3.25 
3688 West Columbia, Texas-----.-..-- i ae = a  shoces eae 
131 West Deer Twp. 8. D., Pa_.-.--- 2% 1944-1963 BOR stds 2 Ses 
3856 West Virginia (State of)... -- 134-336 3 cccsocce 1,000,000 100.04 1.43 
131 West Warwick, R. I........-.-- 2% 1942-1971 65,000 101.78 2.34 
4012 Wheeling Housing Auth., W. Va.2- +o 1942-1961 166,000 100 2.19 
4008 Whitefish H. 8. D., Mont ee 2 731,941 100 2.00 
po  j " ) eee ; in, tae hitte 4,000 100 6.00 
3687 Witkes-Berte, Pa. << ceccuccece- 1% 1945-1954 110,000 100.83 1.41 
SE55 Wresoers, PO... ..ccecscceceee 1% 1942-1951 000 100.46 1.16 
4163 Winchester, Tenn-----.----- 2% 3% 1944-1971 75,000 100.27 3.09 
@Gn7 Wesgester, Mass. (4 tb) ..a.sensh «< setheccoe 1,035,000 100.54 0.89 
4008 Yellowstone C ay 8.D. No. 7,Mont. 24 etlbeoese 20,000 101.00 <a 
3853 Yonkers, N. Y. (4 issues) .......- 1942-1961 1,424,000 100.01 2.42 
3853 Yonkers, N. Y iain wnibiatemeaiy Om te soya 1 = 1942-1951 425,000 100.01 2.42 


Total bond sales for June (321 municipalities, 
covering 427 separate issues) _............-- $84,422,818 


d Subject to call prior to maturity. k Not including $81,772,622 temporary 
loans or funds obtained by States and municipalities from agencies of the Federal 
Government. fr Refunding bonds. 

We have also learned of the following additional sales for 


previous months: 


Page Name - Maturity Amount Price Bast 
4012 Albany Ind. 8. D., Texas. a i ee SIRS «sests guee 
3849 Alpha School District, _ a os oa 10 years De enasane anes 
3687 Aransas Pass, Texas..-.-..-.----- 3 1941-1958 250,000 101.85 --.-- 
3686 Barberton, Ohio_.....-...------ 1% 1942-1946 30,000 100.53 1.34 
3687 Belton Ind. 8. D., Texas (April)..4 -.-..-.. 39,000 100 4.00 
See WOR, Tih. cc cc ccenwaabdecebin 2% 1-20 years DA 8 neece onae 
3687 Bexar County, Texas...........2% 1942-1955 197,000 101.62 ---- 
4005 Bloomington, Ill. (Mareh) cwocecce 2 1942-1951 000 104.35 1.22 
St. A En wcccceseadcscn« cS eee 404000 scuece jeder 
3686 Douglas Co. 8. D. No. 34, Ore...1% 1942-1951 10,000 100.43 1.67 
4007 Ecorse Twp., Mich. (Feb.).-.-.-.-.- eee 110,000 100.08 3.25 
3686 Gladstone, Ore...........--.--- 3 1942-1949 4,000 100 3.00 
3852 Grand Isiand, Neb---.---------- 1% 1951 14119,000 100.06 1.24 
SD BEE 9D. (ee Bila capcccccncs 5H) _Gehehndn ee © sted aie pote 
3686 Jackson County 8. D. No. 2, Ore-1% 1942-1949 8,000 100.21 1.45 
3850 Karnak Community High 8. D. 

ee: ly Ee GED Sasadeasdce’ ce Grrbessn CO see 
4162 Linn County 8. D. No. 8, Ore_..2% 1942-1951 4,500 100.39 2.42 
See SE, TOM. A cdcctcssoiowsG | “cdccoces .. <a ee 
4007 Mackinac Island, Mich. Ao -< 1943-1965 225,000 10004 3.99 
3683 Montana (State of)...-.--.-.-- 24-3 1943-1964 4450,000 --..... cocw 
3688 Montgomery County, Texas.....-.. -.---.-. 764,000 100 wien 
4005 Ottawa Twp., Ill. (April) ..------ 2% 1942-1951 Gee seccee anee 
3688 Palestine, Texas........-.-..---- | 6 6aabbeene 15,000 100 2.25 
3849 Polk County Special Tax 8. D. 

i es 34-4 1942-1959 71d245.000 -.-..-.. ahem 
3688 Rockwall, Texas. -..............- 4 1955-1960 15,000 100 4.00 
3848 Wray, Colo. (April) ....--.-----.- 2% 1942-1956 ’ 100 ones 
3854 Yukon 8. D. No. 27, Okla. (3iss.)2 --...... 24,500 100.32 1.96 


All of the above sales (unless otherwise indicated) are for 
May. These additional May issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $113,289,030. 
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The pow g Sage ov included in our totals for the previous 
month should eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these ehanatioe may be found. 


Page Rate Maturity 
3683 Beatrice, Neo (April) sievocwbtce bs” Sikeawiw y 


UNITED STATES POSSESSION ISSUES DURING JUNE 


Amount Price Basis 
000 


Page Name Rate Moturity Amount Price Basts 
4156 Honolulu, Hawali-_............- 2% 1946-1970 $250,000 103.18 2.52 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE 
Page Name Rate Maturity Amount Price Basis 
4164 Canada (Dominion of)..-....... .. --.... @$806,834,600 ~...... nee 
4012 Canada (Dominion of)__--...... .. ~.-... CEPEEEE 3 menecne 58 

3856 St. Colomb De Sillery (Parish of), 
RE OF Re ee % 1-30 years 201,300 97.62 4.72 
3856 St. John (City and County), N.B.3% 1942-1951 18,500 99 aa 


Total long-term Canadian debentures sold in June_. $807 ,054,400 


@ Victory War Loan of 1941 offered to the public. 
* Temporary loan; not included in total for month. 





News Items 


Arkansas—Bond Refinancing Act Upheld by State Supreme 
Court—By sustaining the validity of Act 91 of 1941, auth- 
orizing the issuance of bonds to refinance outstanding debts, 
the Arkansas Supreme Court seems to have opened the 
way for issuance of bonds by a number of districts. In some 
instances, warrant indebtedness of Arkansas school districts 
is — to revenue of two years. 


In the case before the court, Ben F. Gaines, taxpayer, sought to enjoin 
the Yt... Special School District of Chicot County from issuance of 
$42. 715 of bonds to refinance its debts. The Act sanctions issuance of such 

bonds within a total debt wo of 8% of assessed valuation. On this basis, 
the Lakeside district with $85,500 of bonds outstanding had the bt to 
issue $45,715, or $3,000 more fae pro . Mr. Gaines contended pro- 
visions of the Act were applicable on ™ ts incurred in the future for main- 
tenance, and not to warrants issued prior to its passage. This view was 
sustained by the Chancery Court and reversed the Supreme Court. 

The Supreme Court, however, ruled against the district's petition to 
convert the $42,715 issue of 4% bonds to $48,100 of 3% bonds to save 
$484.45. To convert, the court ruled, would increase the district’s debt 
beyond the statutory limit. 


Debt Refunding Completed by Bond Delivery—In completing 
the $137,000,000 highway debt refunding by delivery of 
descriptions callable July 1, the State acquired an additional 
$1,000,000 of the new issue to increase the total in the State 
Investment Board account to $3,000,000. The Board has 
authority to use up to 50% of the average treasury balance 
for purchase of State bonds. Also in the account are $11,000 
of Confederate pension bonds and $54,319.99 of series B 
road district refunding bonds. 


The last $45,000,000 of the highway debt was refunded July 1 when the 
Reconstruction Finance Corporation, purchaser of the new issue, made the 
final payment. The State saved $367,768.75 of interest when the RFC 
r+ a ma a delay in delivery of descriptions callable + f 1. Series A and B 

igh way and toll bridge refunding bonds were delivered April 1. 


Idaho—Supreme Court Upholds Housing Law—With the 
ruling early this month of the Supreme Court of the State of 
Idaho sustaining the constitutionality of the State Housing 
Authorities Law, an unbroken string of favorable decisions 
has been established in 28 of the 39 States having public 
housing laws. 


The Idaho ruling was handed down when the validity of a bond issue by 
the Twin Falls Housing Authority had been challenged. The bond issue 
was claimed to be unconstitutional because Article VIII, Section 3, of the 
State constitution prohibits the incurring of debt by counties, cities, towns, 
and other political sub-divisions without the approval of the qualified 
voters. 

The court, however, held that the article and section in question had no 
application to bond issued by local housing authorities, since the latter 
are separate and independent public corporations, having no taxing powers; 
and further since local housing authorities are not the State, county, city, 
town, township, board of education, school district, or other su vision 
of the State within the meaning of the constitutional "provision. 

Major Issues 

Since the inception of the United States Housing Authority program, 
local housing programs and State legislation have been attacked from almost 
every possible angle. The Idaho ruling brings to 46 the number of hi - 
judicial opinions involving the various points of contention litigated in t 
28 States. The major issues upon which the 28 State courts of last resort 
bave ruled include the following points: 

1. Elimination of slums, as a valid exercise of police power, and the 
erection of safe and sanitary low-rent dwelling units for ns of low income 
is purely within the public welfare in that such activities will do much to 
advance and protect public health, safety, and morals. 

2. Tax exemption of public housing projects is constitutional and valid 
on the same grounds as is the exempting from taxation of the pro y of 
other municipal corporations, property for municipal an public 
purposes, and public and charitable institutions. 

3. Eminent domain powers granted to local housing authorities do not 
violate State or Federal constitutional guarantees against the deprivation 
of private property without due process of law. 

4. Bonds and debentures issued by —_ housing authorities do not violate 
State constitutions or statutes the limits of municipal indebted- 
ness, and the methods samen | oa Palities or counties may become 
indebted. Likewise, cities ona counties may invest in public housing 
authority bonds 

5. Low-rent public housing projects may be built in any area; not neces- 
sarily on the same ground where slums are cleared. 

6. A local authority may secure preliminary organizational expenses or 
donations of land, money, or services from the local ay subdivisions. 

The States whose highest courts have sustained their public housing acts 
permitting participation in the USHA program are: Alabama, Arizona, 
Arkansas, California, Colorado, Florida, Georgia, Illinois, Idaho, Indiana, 
Kentucky, Louisiana, Maryland Massachusetts, Michigan, "Missouri. 
Montana, Nebraska, New Jersey, New York, North Carolina, Ohio, Penn- 
sylvania, ‘South Carolina, Tennessee, Texas, nia and West Virginia. 

With the recent enactment of legislation in New Hampshire, only nine 
States now lack State housing laws enabling participation in the Nation's 
slum clearance and low-ren 2 - housing program. They are: Iowa, 
qpasee. Maine, Minnesota, Nevada, Oklahoma, South Dakota, Utah and 
Wyoming. 


Illinois—New Biennial Budget Sets Record—Total appro- 
priations voted by the Illinois Legislature which adjourned 
July 1 amounted to $510,179,714, a check of the appropria- 
tion bills shows, according to Springfield advices. 


The total. to be —amt during the next two years, is the highest ever voted 
by an lature the history of the State. hice the amount is more 
than 12 ,000 over - * nal total budget estimate of the adminis- 
tration which was $497,380 pinanee cials, however, declare there 
will be sufficient revenue satan fs during the biennium beginning July 1 


to keep the State in the black. 
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Included in the total appropriations are approximately $76,000,000 in 
Federal grants for old a assistance, aid to dependent children and 
Federal road building. xcluding these funds, the total appropriations 
are approximately $14,000,000 lower than the total appropriations for the 


biennium just ended. 
Two 2. taxes went into effect in the State as the new fiscal year was 


started on July 1. These were an oil production tax of 3% and a levy of 
two cents a package on cigarettes. Increased levies on beer, wine and liquor 
also became effective on the same date. Offsetting these taxes the State 
sales (retailer's occupational) tax dropped from 3% to 2% on July 1. 


Municipal Bond Market Review Issued—Listing seven 
positive and seven negative factors as of major current and 
potential influence on the price level of municipal bonds, the 
annual ““Mid-Year Review of the Municipal Bond Market,” 
published by Halsey, Stuart & Co., Inc., on July 8 was 
distributed to insurance companies, banks and large private 
investors throughout the Nation. 

The seven positive factors influencing the a ew gm bond price level are 
summarized as follows: 1 Probability of continued ease in money rates. 
2 Probability of some reduction in new State and municipal issues. 3 In- 
creased individual and corporate demand resulting from higher Federal tax 
rates. 4 Improved municipal tax collections and other revenues; reduced 
relief expenditures. 5 Reduced market competition of private issues. 
6 Declining tendency of State and municipal debt. 7 Contracting supply 
of Federal tax-exempt issues. ; 

The seven negative factors presented are: 1 Menacing aspects of vast 
Federal borrowings. 2 Uncertainty created by pending efforts to remove 
tax exemptions. 3 Reduced institutional buying. 4 Higher municipal 
operating costs; oes up of delinquency payments; reduced Federal 
grants and Works Progress Administration labor. 5 Increase in market 
competition of Federal issues. 6 Population shifts—past and prospective. 
7 Centralization of authority in Washington, D. C. 

Summarizing a detailed analysis of each of the seven itive and seven 
negative factors, the ‘“‘Review’’ presents as the conclusion of Halsey, 
Stuart & Co., Inc., that ‘for the near-term, which is as far as we care to 
hazard an Opinion, the positive factors outweigh the negative, and that the 

resent price level of qualit municipal issues will not only be maintained 
but may register further advances.’ 


Texas—Renewal of Bond Assumption Bill Neglected by 
Legislature—Convening of a special session probably in 
September was discussed by House and Senate members 
when the Texas Legislature ended its regular session July 3 
without acting on the State bond assumption bill. A few 
minutes before adjournment, the House tabled a conference 
report, which recommended that a revolving fund surplus of 
$3,000,000 be transferred to the State Highway Depart- 
ment for new construction. 


Of the four-cent gasoline tax, one cent is allotted to take over county- 
built roads made parts of the highway system prior to Jan. 2,1939. Reverfue 
from one cent of the tax is pledged first for debt service and for the past 
two yoats. the balance after a $3,000,000 deduction for the revolving fund, 
has n apportioned among counties according to a formula. The law 
must be renewed each two years. Spokesmen for counties argue that the 
surplus should be expend for lateral roads in rural areas, while others 
support the Senate view that the gasoline tax is levied for a State-wide 
highway system and funds can be expended more efficiently by the State 
Highway Department. 


United States—Committee Formed to Seek Cuts in Federal 
and Local Expenditures—Henry M. Wriston, President of 
Brown University, announced on July 7 the formation of a 
nation-wide citizen committee of which he has accepted the 
chairmanship, and which is to work for a reduction of non- 
essential and non-defense expenditures of Federal, State and 
local governments. This group which will be known as the 
Citizens Emergency Committee on Non-defense Expendi- 
tures will shortly open headquarters in Washington and will 
eventually include in its membership outstanding citizens 
from the 48 States. The Committee will be representative 
of all elements in American life; the consumer, business, 
agriculture, labor, women’s groups and church organizations. 


Leading citizens, economists, tax authorities and college presidents from 
32 States have ready sees’ the Committee. Among these are the follow- 
ing: Louis J. Taber, Master, National Grange, Columbus; Mark 8S. Mat- 
thews, retiring President, U. 8. Junior Chamber of Commerce; Robert L. 
Flowers, President, Duke University; Robert I. Gannon, President, Ford- 
ham University; Roy G. Blakey, Professor of Economics, University of 
Minnesota; Olin Glenn Saxon, Professor of Business Administration, Yale 
University; F. H. Stinchfield, former President, American Bar Association, 
Minneapolis; Tom K. Smith, President, Boatmen’s National Bank, St. 
Louis; Thomas 8. Gates, President, University of Pennsylvania: Ray 
Lyman Wilbur, President, Stanford University; Ernest . Patterson, 
Professor of Economics, University of Pennsylvania, and Harley L. Lutz, 
Professor of Public Finance, Princeton University. 

n outlining the objectives of the Citizens Emergency Committee, Dr. 
Wriston pointed to the record aperaptiasions of $33, ,000 ,000 just ap- 
preven by this session of Congress, a figure equal to $1,100 for every family 
n the country and which is $14,000,000,000 more than the previous record 
of appropriations for any single session of the Congress. Although this 
gigantic sum will not be spent this year, it does indicate the scale of our 
Federal expenditures. Dr. Wriston said, ‘‘The pur of the Citizens 
Emergency Committee is to explore the possibilities of and to make recom- 
mendations concerning vitally needed reductions in non-defense spending 
as a partial offset to huge defense requirements; to assist the Congress 
and other public officials in effecting these reductions and to inform the 
citizens of the United States on the need for strictest economy in non- 
essential public spending if the Nation is to survive this emergency and at 
the same time retain its democratic form of government. It is the further 
pur of the Committee to coordinate the growing but as yet weak-voiced 
public demand for efficient and adequate but prudent government which 
will curtail ballooned spending in the face of unprecedented danger.” 


United States Housing Authority—Local Housing 
Units Schedule Note ag Pg bids for a total of 
$43,214,000 temporary loan notes have been invited by the 
local housing authorities of cities and counties in 12 States. 
Public participation in the temporary financing of the 
United States Housing Authority slum clearance program 
was initiated about two years ago with the first sale of 
local authorities’ notes. In all, more than $786,799 ,000 such 
notes have been placed through public competitive sale at 
interest rates averaging about 0.50%, thus affecting sub- 
stantial savings over the rate of interest the USHA is re- 
quired to charge for its loans. With part of the funds thus 
obtained, the local housing authorities will repay to the 
USHA all a already advanced to them, with accrued 
interest. With the remainder, they will meet the cost of con- 
= of their USHA-aided projects during the term of the 
notes. 

The current public offering is being presented in two groups 
of issues, one for opening of bids on July 15, and the other 





The Commercial & Financial Chronicle 


July 12, 1941 


for bid openings on July 22. Local housing authorities in the 
following cities will participate in this financing as follows: 
Bid Opening July 15 (Notes Dated July 29, 1941) 


City— Amount Maturity 
ERR EE ee a $244,000 July 29, 1942 
I eee 300,000 Mar. 31, 1942 
Se aniiantanial 9,305,000 Feb. 3, 1942 
RL Mi dik a Wine it~ « SS ae ROS ae 850,000 Mar. 31, 1942 
IPS he eee 455,000 Dec. 31, 1941 
Pp RR RES aR RS 5,000,000 Feb. 10, 1942 
5 << =i gRBiojerSs societies 11,600,000 Dec. 31, 1941 
a RR a A A RR RRS 1,000,000 Mar. 31, 1942 
NS eke a RR Recreate ioe eee 620,000 Jan. 29, 1942 
nh avaynmanmnaiiaiie 100,000 Mar. 31, 1942 

pS a a ee On $29,474,000 


* This issue will be dated July 25,1941. x This issue will be closed at the 
Federal Reserve Bank of Chicago or at the Federal Reserve Bank of New 
York, or at the option of the successful bidder. 


Bid Opening July 22 (Notes Dated Aug. 5, 1941) 


City— Amount Maturity 
I eet tk $620,000 Feb. 10, 1942 

I ikl hrs ah, i, > w vine nimi $620,000 

Bid Opening July 22 (Notes Dated Aug. 5, 1941) 

in Amount Maturity 
ieee Gre Me... ooo conc cccwtscnnee $2,200,000 May 6, 1942 
ee. am oamell pained 3,500,000 May 6, 1942 
Dames, Teme. ..-.. RS I AI s SR eS 3,900,000 June 30, 1942 
SES RSS 5 RET, BS 400,000 Mar. 31, 1942 
Tt, . . cnt bat ndbaweaseeue 2,310,000 Feb. 10, 1942 
SR Rs ae Sa 0,000 Dec. 31, 1941 








Bond Proposals and Negotiations 


Alabama Municipals 
STEINER, ROUSE & Co. 


Members New York Stock Exchange 
BLRMINGHAM, ALA, NEW YORK 





Direct Wire 


ALABAMA 


BIKRMINGHAM, Ala.—BOND CALL—C. E. Armstrong, City Comp- 
troller, states that the following bonds are being called for payment and 
will be paid immediately on presentation together with the full amount of 
the last interest coupon thereon, at the city’s fiscal agent, the Chemical 
Bank & Trust Co., New York City. 

Funding Nos. 1 to 1,000, 5%, $1,000,000. Dated Sept. 30, 1911. 
Due Sept. 30, 1941. 

Grade crossing, Nos. 2401 to 2475, 44% %, $75,000. Dated Oct. 1, 1928. 


Due Oct. 1, 1941. 

Public school buildings, Nos. 601 to 630, 5%, $30,000. Dated Oct. 1 
1924. Due Oct. 1, 1941. 

Public school buildings, Nos. 1678 to 1732, 44%, $55,000. Dated 
Oct. 1, 1924. Due Oct. 1, 1941. 

This call does not apply to any bonds except those listed above. Any 


bonds other than these that mature Aug. 1 to Oct. 1, 1941, will be paid at 
maturity. 


GADSDEN, Ala.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on July 22, by P. M. McCall, City Clerk, for the purchase of 
the following bonds, aggregating $26,000: 
$5,000 refunding gold bonds. Due $1,000 in 1945 to 1949, incl. 

6,000 a mae public improvement bonds. Due $1,000 in 1945 to 1950, 
nclusive. 
15,000 refunding bonds. Due $1,000 in 1945 to 1949 and $2,000 in 1950 
to 1954, allinclusive. 

Denom. $1,000. Dated Aug. 1, 1941. Bidders are invited to name in 
their bids a single rate of interest for all of the bonds in multiples of of 
1%. The bonds will be payable at the Chemical Bank & Trust Co., New 
York. Delivery on or about Aug. 1. The bonds will be sold to the highest 
bidder, but no bid for less than par and accrued interest will be considered. 
The legal opinion of Storey, Thorndike, Palmer & Dodge, of Boston, will 
be furnished to the purchaser without cost. Enclose a certified check for 
$1,000, payable to the City Clerk. 


ALASKA 


ANCHORAGE, Alaska—VOTERS AUTHORIZE $100,000 ISSUE AND 
REJECT ONE OF $125,000—At an election on June 27 the voters authorized 
an issue of $100,000 bonds for general jmqvovemante and rejected a proposed 
issue of $125,000 to build a new high school and gymnasium. 


ARIZONA 


MIAMI, Ariz.—BOND CALL—Town Treasurer 8S. W. Ellery is said to 
be calling for payment the following bonds: 4% refunding, Nos. 36, 38 
te £0, dated July 1, 1937, and 6% gas plant bonds, No. 136, dated Jan. 1, 


SAFFORD, Ariz.—BONDS SOLD—A $95,980.10 issue of paving bonds 
is reported to have been purchased by Refsnes, Ely, Beck & Co. of Phoenix. 


TUCSON, Ariz.—BOND ISSUANCE CONTEMPLATED—tThe City 
Council is said to be considering the issuance of $50,006 water revenue 
bonds to purchase the El Encanto water plant and system. 


ARKANSAS 


ARKANSAS, State of—TAX COLLECTION GAINS REPORTED— 
Department of Revenue reports 1940-41 fiscal year special tax collections 
at $28,616,339, yr or on record, compared with $26,158,878 in preceding 
year, gain of $2,457,461. Gasoline tax at $11,976,731 and motor vehicle 
license at $3,478,993 made gross revenue of $15,455,725 available for credit 
to highway fund for payment of $137,000,000 debt. This was an increase 
of $1,389,778 over the preceding year. . ‘ 


NEWPORT LEVEE DISTRICT (P. O. Newport) Ark.—BOND SALE 
DETAILS—tThe District Secretary states that the $55,000 refunding bonds 
sold to the Bank of Newport—V. 152, p. 4155—were purchased as 3s, at a 
price of 101.60, and mature $11 ,000 in 1942 to 1946, giving a basis of about 


44%. 


PINE BLUFF SCHOOL DISTRICT (P. O. Pine Bluff), Ark.— BOND 
SALE—The $50,000 school bonds offered on July 8—V. 152, p. 4155— 
were purchased at a price of 101.00, according to the Secretary of the School 


Board. 
CALIFORNIA 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—ZINFORMATION ON BOND REFUNDING PRO- 
POSAL—The following is the text of a letter sent to us on June 30 by W. W. 
Felt, oes District Secretary: - 3 $5. th stb weteiitien 

sie ying to ur memorandum of June 25, the pro or 
outstanding Golden Gate Bridge and Highway District Conds was a volun- 
tary offer from Kaiser & Co., and was not submitted at the request of the 
directors of the district. The directors are strongly divided over the merits 
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of the plan as there is grave doubt as to the legality of the proposed refund- 
ing plan; also, the amount of additional interest'cost which will accrue by 
reason of extending the maturity of approximately 17}4 million dollars of 
the present issue finds strong op tion by directors and certain 

groups. In addition, no ty for refundingijexists, as the} ct has 
Promptly met its interest payments when due, has a strong interest reserve 
and will meet its bond payments as the bonds begin to mature, on July 1, 


1942. 

“The whole objective of the proposal is to issue $17,150,000 aggregate 
Principal amount of refunding bonds maturing’July 1, 1972, to 1981, inclu- 
sive, exchangeable for a like princi amount of the present outstan 
bonds maturing July 1, 1942 to 1971, inclusive, and by this means reduce 
the amount of maturities from 1956 to 1971, to t of an immediate 
20% toll reduction. If the plan should be adopted, all details of advertis- 
ing the bond exchange will be done by the broker and paid for by him out 
of the fee paid him for effecting the ex e, which must be on a voluntary 
surrender by the holders of the bonds, as they are not callable.’’ 


KERN COUNTY (P. O. Bakersfield), Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received by R. J. Veon, County Clerk, until 
11:30 a. m. on aay 21, for the purchase of $100,000 Lakeside Union Ele- 
mentary School District building and oy ment bonds. Interest rate is 
not to exceed 5%, payable J-D. Da une 1, 1941. Denom. $1, 
Due $33 ,000 in 1942 and 1943 and $34,000 in 1944. Principal and interest 

ayable in lawful money out of the interest aud sinking fund of the district. 

nterest payable semi-annually at the County Treasurer's office. The 
district (formerly Ordena, Paloma and Old River) has been acting under the 
laws of the State, continuously since Jan. 14, 1941. The bonds will be sold 
for cash only and at not less than par and accrued interest. Each bid must 
state that the bidder offers par and accrued interest to the date of delivery, 
and state separately the premium, if any, and the rate of interest offered for 
the bonds bid for. Bids will be received for all or any portion of the bonds. 
In the event that the bidder submits a proposai to purchase a portion of 
the bonds, the bid shall designate specifically the bonds bid for. All bonds 
sold to a nidder for a portion of the bonds shall bear the same rate of interest 
and bids for varying rates of interest for the same biock or portion of the 
bonds wi:l be rejected. Payment for and delivery of the vonds will be made 
at the office of the Board of pg et Enclose a certified check for not 
jess than 10% of the amount of bonds bid for, payable to the County Clerk. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERINGS—Sealed bids wiil be received until 10 a. m. on July 22, 
by L. E. Lampton, County Clerk, for the purchase of the following not to 
yt} 7 ae semi-annual building and improvement bonds aggregating 
$40,000 Artesia School District bonds. Due $2,000 on July 1 in 1942 to 

1961, inclusive. 
8,500 Bloomfield School District bonds. Due on July 1 as follows: $500 
in 1942 and $1,000 in 1943 to 1950. 

Denom. $1,000, one for $500. Dated July 1, 1941. Principal and in- 
terest Pre in lawful money at the County Treasurer's office. The 
bonds will be sold for cash only and at not less than par and accrued interest. 
Each bid must state that the bidder offers par and accrued interest to the 
date of delivery, and state separately the premium, of any. Bids will be 
received for all or any portion of the bonds. In the event that the bidder 
submits a proposal to purchase a portion of the bonds, the bid shall designate 
specificaliy the bonds bid for. ll bonds sold to a bidder submitting a bid 
for a portion of the bonds shall bear the same rate of interest, and bids for 
varying rates of interest, for the same block or portion of the bonds will be 
rejected. Payment for and delivery of the bonds will be made in the office 
of the Board of Supervisors. Both districts have been acting as school 
districts under the laws of the State, continuously since July 1, 1900 
Enclose a certified check for not less than 3% of the amount of the bonds. 


NAPA COUNTY (P. O. Napa), Calif.— SCHOOL BOND OFFERING— 
It is reported that sealed bids will be received until July 21, by the County 
Board of Supervisors, for the purchase of a $650,000 issue of Napa Union 
High —- District, junior college construction bonds, approved by the 
voters in une. 


YOLO COUNTY (P. O. Woodland) Calif.— SCHOOL BOND SALE— 
An issue of $175,000 Woodland Elementary School District: bonds is said 
to have been purchased by the Bank of America National Trust & Savings 
Association, of San Francisco, as 1}4s, paying a price of 100.206. Due 


serially in 1942 to 1961. 
COLORADO 


CRAWFORD, Colo.— BONDS AUTHORIZED—An ordinance has been 
Passed by the Town Council for an issue of $20,000 refunding bonds. 


LITTLETON, Colo.—BONDS SOLD—A $15,000 issue of 1% % general 
street improvement bonds is said to have been purchased at par by Sidlo, 
Simons, Roberts & Co. of Denver. Dated June 25, 1941. Due $2,500 on 
Sept. 1 in 1946 to 1951: optional on Sept. 1, 1949. The second highest bid 
was an offer of 100.50 for 1 %s, submitted by Bosworth, Chanute, Lough- 
ridge & Co. of Denver. 


CONNECTICUT 


CANTON, Conn.—BOND SALE—The $40,000 coupon school bonds 
offered July 9 were awarded to Cooley & Co. of Hartford, as 14s, at a 
rice of 100.605, a basis of about 1.17%. Dated Aug. 1, 1941. Denom. 
1,000. Due Aug. 1 as foilows: $2,000 in 1942 and 1943, and $3,000 from 
1944 to 1955 incl. Interest F-A. Bonds will be payable at and certified 
by the Hartford-Connecticut Trust Co., Hartford. Legality to be approved 
by Day. yy 4 Howard of Hartford. Second high bid of 100.70 for 1 %s 
was made by White, Weld & Co. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—BOND SALE—The $440,000 East Branch additional water 
supply bonds offered July 11—V. 153, p. 126—were awarded to Glore, 
Forgan & Co. of New York as 1 %s at 102.43, a basis of about 1.38%. 
rpg ee BS 1941, and due $11,000 annually on July 15 from 1942 to 

, inc ve. 


NEW BRITAIN, Conn.—BOND SALE—The $200,000 14% water 
fund bonds, 13th series, sixth issue, offered July 10 were awarded to Cooley 
& Co. of Hartford, at a price of 101.899, a basis of about 1.31%. Dated 
Feb. 1, 1941. Denom. $1,000. Due $10,000 annually on Feb. 1 from 1943 to 
1962 incl. Principal and interest (F-A) payable at the First National Bank 
of Boston, or at the New Britain National Bank, New Britain. Legality 
to be approved by Storey, Thorndike, Palmer & D e of Boston. 

Other bidders were: White, Weld & Co., 101.667; Halsey, Stuart & Co., 
101.511; F. W. Horne & Co., First of me ow 4 and Chace, Whiteside 
& Symonds, jointly, 101.435; Harriman, Ripley Co., 101.3399; R. D. 
White & Co., 101.083; Putnam & Co., 100.876; Equitable Securities Corp. 
and Union Securities Corp. jointly, 100.76; First National Bank of Boston, 
100.457 and Harris Trust & Savings Bank, 100.4099. 


FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 


So 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. Se CHICAGO. ILLINOIS 








FLORIDA 


BAY COUNTY (P. O. Panama City), Fla.—-DEBT READJUST- 
MENT PLAN PENDING—It is stated by R. E. Crummer & Co., Inc. of 
Chicago, Ill., that the readjustment plan for the above county, approval 
of which is asked under the Federal Municipal Bankruptcy Act, is still 
pending in the courts. 
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FERING—Sealed bids will be recei 
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Miami), Fla.—BOND OF until 
3 p. m. on Aug. 6, by James T. Wilson, Superintendent of the Board of 
Public Instruction, for the purchase of the following 4% semi-annual coupon 

school site and building bonds, aggregati $2,540,000: 
$2,250,000 8 al Tax School District No.2 bonds. Due May 1, as follows: 
0,000 in 1942 to 1945, $90,000 in 1946, $95,000 in 1947, 
105,000 in 1948 and 1949, $110,000 in 1950, $115,000 in 1951, 
120,000 in 1952, $125,000 in 1953 to 1955, $130,000 in 1956, 
$135,000 in 1957, $145,000 in 1958 to 1960, and $155,000 in 1961. 
290,000 Special Tax Schoo] District No. 4 bonds. 1, as follows: 
$9,000 in 1942 to 1967, and $14,000 in 1968 to 1971; provided, 
that bonds maturing subsequent to May 1, 1960, shall be re- 
deemable on May 1, 1961, or on any interest yment date 
thereafter, in whole or in part, in inverse order of maturity, at 

par and accrued interest. 

Dated May 1, 1941. Denom. $1,000. Prin. and int. payable in legal 
tender at the Chase National Bank, New York. The bonds will be sold to 
the wy bidder and will be delievered on or before Nov. 1, 1941, at 
Miami, or such other point and place in the United States that the pur- 
chaser may designate, provided delivery outside Miami will be at the risk 
and expense of the puchaser. All bids must be made on proposal or bid 
forms, which, with all other information conce the nds, will be 
furnished by the Board on request. Enclose a certified check for 2% of 
the amount of the bid. 


JACKSONVILLE, Fla.—BOND VALIDATION RE 
Petition is said to have been filed with the Fourth Judicial 
30, calling for the validation of $3,388,000 refunding bonds. 


KISSIMMEE, Fla.—BOND ELECTION—The issuance of $15,000 
street improvement bonds will be submitted to the voters at an election on 
July 26, it is said. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS (P. O. 
Bartow), Fla.—-PRICE PAI D—In connection with the sale of the $105,500 
4% semi-annual refunding of 1941, various special road and bridge district 
bonds to Allen & Co. of Lakeland—V. 152, p. 4156—it is stated by the 
County Clerk and Auditor that the bonds were sold at a price of 106.40, a 
basis of about 3.20%. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 $2 oO. 
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ircuit on June 


Bartow), Fla.—PRICE PAID—The County Auditor states that the $245,- 
000 refunding semi-ann. bonds sold to John Nuveen & Co. of Chicago, 
divided $40,000 as 3\%s, and $205,000 as 4s—V. 152, p. 3849—were pur- 
chased for a premium of $7,595, equal to 103.10, a net interest cost of about 
3.73%. Due on June 1 in 1942 to 1959. 


ST. PETERSBURG, Fla.—POSSIBLE BOND REOFFERING—Director 
of Finance T. L. Crossland states that the $660,000 refunding bonds, for 
which the only bid received on Feb. 18, was rejected, may reoffered 
early in August. 


TAMPA, Fla.—BOND OFFERING—Sealed bids will be received until 
2 p.m. (EST), on July 14, by P. R. Bourquardez, City Clerk, for the pur- 
chase of a $2,000,000 issue of coupon water revenue bonds. Interest rate 
is not to exceed 4%, payable J-J. Denom. $1,000. Dated July 1, 1941. 
Due on July 1 as follows: $5,000 in 1945, $10,000 in 1946, $15,000 in 1947, 
$35,000 in 1948, $45,000 in 1949, $50,000 in 1950 and 1951, $55,000 in 1952, 
$60,000 in 1953, $65,000 in 1954, $70,000 in 1955, $75,000 in 1956, ,000 
in 1957 to 1959, $85,000 in 1960 and 1961, $90,000 in 1962 and 1963, 
$100,000 in 1964, $105,000 in 1965, $110,000 in 1966 to 1969, and $115,000 
in 1970 and 1971. 

Rate or rates of interest to be in multiples of 4 of 1%, and each bidder 
must specify in his bid the amount and maturities of the bonds of each rate. 
No bid may name more than three interest rates and all bonds of any one 
maturity must bear interest at the same rate. Prin. and int. payable in 
legal tender at the Chemical Bank & Trust Co., New York. Registerable 
as to principal alone and as to both principal and interest, and, if registered 
as to both principal and interest, reconvertible into coupon bonds. ayable 
solely from the Tampa water bonds sinking fund into which the city has 
covenanted to pay a sufficient amount of the revenues of the water works 
system of the city, over and above the expenses of operating, maintaining 
and repairing such system, to py the principal of and the interest on 
the bonds, the outstanding bon ssued for the water works system, and 
tion bonds and revenue bonds which may be hereafter 
issued and for the payment of which any part of the revenues of the water 
works system is or may be required to applied as such principal and 
interest shall become due and payable, including reserves for such pu 4 

The bonds will be issued under the provisions of Resolution No. 6782-B 
passed and adopted by the Board and approved by the Mayor on June 12, 
1941, copies of which may be had apes application to the City Clerk or to 
Masslich & Mitchell, of New York. Additional information relating to 
the city and its water works system may be had upon application to J. 8. 
Long, Superintendent of Water Department, Tampa. The bonds were 
validated by decree of the Circuit Court of Hillsborough County, rendered 
on July 3, 1941, from which an appeal is being taken to the Supreme Court 
of the State. It is anticipated that the Supreme Court will render its 
opinion on this appeal not later than July 23, 1941. 

Delivery of the bonds will be made about 15 days thereafter, but such 
delivery is conditioned upon the affirmance of the decree of the Circuit 
Court by the Supreme Court. In the event that prior to the delivery 
of the bonds, the income received by private holders from bonds of the 
same type and character shall be declared to be taxable under present 
Federal income tax laws, either by a ruling of the Bureau of Internal 
Revenue or by a decision of any Federal Court, or shall be taxable by 
the terms of any Federal income tax law, the successful bidder may, at 
his election, be relieved of his obligations under the contract to purchase 
the bonds and in such case the deposit accompanying his bid will be returned. 

The bonds will be awarded to the bidder offering to purchase the bonds 
at the lowest interest cost to the city, such cost to be determined by deduct- 
ing the total amount of the premium bid from the ag te amount of 
interest upon all of the bonds until their respective maturities. No bid of 
less than par and accrued interest or for less than all of the bonds offered 
will be entertained. Each bid must be submitted on a form to be furnished 
by the City Clerk. The seepers opinion of Masslich & Mitchell, of 
New York, will be furnished the purchaser. Enclose a certified check for 
$40,000, payable unconditionally to the city. 


GEORGIA 


BIBB COUNTY (P. O. Macon), Ga.—CERTIFICATE SALE—The 
$150,000 defense debt certificates offered for sale on July 7—V. 153, p. 126 
—were awarded to Clement A. Evans & Co. of Atlanta, and associates, 
paying par at a rate of 0.825%. Due $30,000 on July 1 in 1942 to 1946 incl. 

Associated with the above named firm in the purchase were Johnson, 
Lane, Space & Co. of Savannah, the Robinson-Humphrey Co. and J. H. 
Hilsman & Co., Inc., both of Atlanta. 


MACON, Ga.—CERTIFICATE SALE—The $150,000 debt certificates 
offered for sale on July 7—V. 152, p. 4156——were awarded to Clement A. 
Evans & Co. of Atlanta; a rate of 0.825%, paying par, according to Mayor 
Charles L. Bowden. Coupon form, dated way , 1941. Denom. $1, e 
Due $30,000 on July 1 in 1942 to 1946 incl. nterest payable J-J. 

Brown & Groover of Macon bid par for 0.845s, while Courts & Co. of 
Atlanta offered par for 1.09% certificates. 


HAWAII 


HONOLULU (City and County), Hawaii—BONDS OFFERED TO 
PUBLIC—A $400,000. issue of 4% semi-annual water revenue, series of 
1941 bonds is being offered by Brown, Schlessman, Owen & Co. of Denver, 
for general investment. Associated in this public offering with the above 
firm are: Boettcher & Co. of Denver, the Allison-Williams Co. of Minne- 
apolis, and F. Brittain Kennedy & Co. of Boston. Dated June 15, 1941. 

enom. $1,000. Due June 15, as follows: $5,000 in 1946, $6,000 in 1947, 
$7,000 in 1948, $8,000 in 1949, $9,000 in 1950, $10,000 in 1951, $11,000 
in 1952, $12,000 in 1953 and 1954, $13,000 in 1955, $14,000 in 1956 and 
1957, $15,000 in 1958, $16,000 in 1959 and 1960, $17,000 in 1961, $18,000 
in 1962, $19,000 in 1963 and 1964, $20,000 in 1965, $21 ,000 in 1966, $22,000 
in 1967. $23,000 in 1968, $24,000 in 1969 and 1970, and $25,000 in 1971. 
Prin. and int. payable at the office of the Treasurer, or at the Chemical 
Bank & Trust Co., New York. These bonds are being issued by the 
Board of Supervisors, under the authority of Chapter 267-A, the Revenue 
Bond Act of 1935, of the Legislature of the Territory of Hawaii, as amended 
and supplemented , to provide funds to make improvements and extensions 
to the existing suburban water plant and system, in communities outside 
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the metropolitan area of Honolulu. In the opinion of counsel, these bonds 
will constitute valid and binding obligations of the city and county, payable 
solely from the revenues of the water plant. 


IDAHO 


NORTH IDAHO JUNIOR COLLEGE DISTRICT (P. O. Coeur 
d’Alene), Idaho—BONDS DEFEATED—We are informed that the voters, 
by a count of 540 to 302, turned down the proposal to issue $125,000 junior 
college construction bonds at a recent election. 


OVERLAND SCHOOL DISTRICT (P. O. Burley), Idaho—BONDS 
VOTED—tThe issuance of $10,000 construction bonds is said to have been 
approved recently by the voters. 

PLUMMER, Idaho—BONDS SOLD—The Village Clerk states that 
$6,000 semi-annual water main bonds were purchased on July 7 by the 
State of Idaho, as 2%s, at par. Due in five years. 4 


ILLINOIS 


EAST ST. LOUIS PARK DISTRICT, I1l.—BOND SALE—Barcus, 
Kindred & Co. of Chicago purchased on July 3 an issue of $200,000 2% % 
ark improvement bonds at a price of 100.08, a basis of about 2.74% . 
Jue July 1 as follows: $50,000 in 1943; $75,000, 1947; $5,000, 1950, 1952 
and 1953, and $20,000 in 1954, 1956 and 1957. Interest J-J. 


PEORIA COUNTY NON-HIGH SCHOOL DISTRICT NO. 161‘ 
Illinois—BONDS SOLD—Ballman & Main, of Chicago, purchased $100,000 
3% funding bonds and reoffered them at prices to yield from 0.50% to 
1.75%, according to maturity. Dated June 1, 1941. Denom. $1,000. 
Coupon bonds registerab.e as to principal. Due Dec. 1 as follows: $5,000 
from 1942 to 1945 incl.; $8,000 from 1946 to 1955 incl. Principal and 
interest (J-D) payable at the Central National Bank & Trust Co., Peoria. 
First interest coupon due June 1, 1942. The bonds are unlimited tax 
obligations of the district and will be approved as to legality by Holland M. 


Cassidy of Chicago. 
INDIANA 


INDIANAPOLIS SANITARY DISTRICT, Ind.—NOTE SALE—The 
$100,000 temporary loan offered July 8—V. 152, p. 4156—was awarded to 
Campbeli & Co. of Indianapolis, at_0.30% interest, plus a premium of 
$6.02. Dated July 8, 1941 and due Novy. 10, 1941. 


MARION COUNTY (P. O. Indianapolis), Ind.—CORRECTED SALE 
DATE—Sealed bids for the purchase of $225,000 not to exceed 5% interest 
tax anticipation warrants 1 be received until 10 a. m. (CST) on July 14. 
Previous report of the offering incorrectedly stated that the sale would be 
held on July 31—V. 153, p. 127. 


ROANOKE, Ind.—-BOND SALE—The $6,000 3% coupon public com- 
fort station, town hall improvement and fire fighting equipment bonds 
offered July 7—V. 152, p. 4156—were awarded to the Central Securities 
Corp. of Fort Wayne. at par plus a premium of $210, equal to 103.58, a 
basis of about 1.77%. Da vin 4 1, 1941 and due $500 on Jan. 1 and 
July } from 1942 to 1947, incl. Other bids: 

er-—— 


Kenneth 8. Johnson, Indianapolis..__........-.---....--.... 170.00 
es Se A: SE, cktitincntdvatddtdedadecdeitnn . 


WAYNE TOWNSHIP SCHOOL TOWNSHIP (P. O. Fort Wayne), 
Ind.—BOND SALE—The $38,500 building bonds offered July 9—V. 153, 
Pp. 127—were awarded to Raffens er, Hughes & Co., Indianapolis, as 
148, at er plus a premium of $478.98. equal to 101.244, a basis of about 
1.32%. Dated Jan. 1, 1941. Due as follows: $1,500, July 1, 1942; $1,500 
Jan. 1 and July 1 from 1943 to 1954 incl. and $1,000 Jan. 1.1955. Secon 
high bid of 100.133 for 14s was made by the Fletcher Trust Co. of Indian- 
apolis. Other bids: Kenneth 8. Johnson, Indianapolis, 1%s, plus $424; 
Central Securities Corp., Fort Wayne, 2s, $151.60. 


WASHINGTON TOWNSHIP (P. O. Petersburg), Ind.—BOND 
SALE—The $25,998 school township building bonds offered July 7—V. 152, 
Dp. Were awarded to the Fletcher Trust Co. of Indianapolis as 1%s, 
at ; Fg <Q SCT Ee * 7 7 Re Ife. “ee as follows: 

2 f uly 1, 1942; ‘ an. 1 and July 1 from to 1955 incl., 
and $928.50 Jan. 1, 1956. ’ 

The $26,000 civil sowasine community building bonds offered the same 
day were awarded to the First National Bank and the Citizens State 
Bank, both of Petersburg, jointly, as 2s at par 
Dated June 1, 1941, and due $1,300 on Jan. 1 

Bids for the issues are as follows: 


lus a premium of $496.60, 
rom 1943 to 1962 incl. 





, $25,998———_ —$26 ,000—— 

nee. 6 oO _ . oper giaate Pu Prem. 

etcher Trust Co., Indianapolis ____ u%% 06.( 284.00 
First National Bank, Petersburg, and wits % = 

Citizens State Bank, Petersburg__. 2% 373 .97 *2% 496.60 
City Securities Corp., Indianapolis... 214 % 224.00 24% 149.00 
Kenneth 8. Johnson, Indianapolis___. 2% 235.50 24% 302.68 
MeNurlen & Huncilman and Raffens- 

Perger, Hughes & Co., Inc________ 2% 271.00 § 2% ™ 135.20 


* Successful bids. 


1OWA 


FORT DODGE, lowa—BOND SALE—The $150,000 issue of sewer 
Plant bonds offered for sale on July 9—V. 152, p. 3850—was awarded to a 
fone composed of the Harris Trust & Savings Bank of Chicago, the Iowa- 
P Milipe Co hege y — Ay y Mg ~ Des ones, and the White- 

Jo., Ine. o avenport, as 8, paying a price of 100.436, a basis 
of about 1.47%. Dated June 1, 1941. Due on Dec. 1 in 1949 to 1959, 


GRAETTINGER, Iowa—BONDS OFFERED—Sealed and oral bids 
were received until July 11, at 2 p. m., by C. E. Norris, Town Clerk, for 
wer of an issue of $100,000 revenue bonds. Denom. $1,000. Dated 


GRUNDY CENTER, lowa—BONDS OFFERED TO PUBLIC—The 
Carleton D. Beh Co. of Des Moines is offering for general investment a 
s 000 issue of 3 4 % semi-annual municipal electric light and power plant 
revenue bonds. Dated June 1, 1941. Denom. $1,000. Due Dec. 1 as 
follows: $5,000 in 1942, $12,000 in 1943 to 1945, $13,000 in 1946 and 1947, 
$14,000 in 1948 and 1949, and $15,000 in 1950 to 1956. Bonds due in 
1955 and 1956 are optional on Dec. 1, 1946 and any interest payment date 
thereafter; bonds due in 1953 and 1954 optional on and after Dec. 1, 1948: 
beats one i 1951 pnd eA sone! on and other Dec. 1, 1950. Principal 

nteres yable at City Treasurer's office. Legality a ved b 
Stipp, Perry, Bamuleter & Starzinger of Des Moines" en 4 


HORNICK, lowa—BOND SALE—The $2,500 mi- 
light pecundiag bonds offered for sale on July lV 152, >. 4) ae 
te Je £ ar aR ~& my ta pe 3s, paying a premium 
‘ 0 48, a s of about 2.83%. 
Ee AAT ai sient xt, earch tin te 
ex was an offer o re 
Sevtem Denk ee Di um on 3s, submitted by the State 


LOWA, State of —FISCAL YEAR REVENUE REPORTED AT RECORD 
HIGH—Revenue from 12 special State taxes and the profits of the State 
liquor stores combined in the 12 months of the fiscal year just ended to 
wae Sows, a total of $65,463,114, the largest return on record from these 
Reflecting the general improvement in business, the return was $4,200,000 
atoue he oe year — saprevemted approximately 40% of the State's 
than property taxes. y 20% of the revenue came from sources other 
asoline taxes brought in $17,487,800, to top the returns. This figure 
compared with $16,770,634 the year before. Motor vehicle income re- 
—_ by 2. ee A ele te eos, came = fact that the amount 
because o: e delay in rting. 
$12, 9,394 in the full previous year. Pe ee ee 
' hese two taxes levied against the motoring public is only part of the 
story, since the use tax, which brought in $2,069,020, is derived principally 
from the collection of 2% tax on cars purchased outside the State. 
+ The State sales tax income was up $1,243,691 at $16,237,736 and the 
State income tax gained $757,188 at $5,645,182. Other taxes showing 
gains Pa pn sem cmertegnes. ge Cy car, insurance 
premi argarine. e three sho ecreases beer, 
cigarette and motor carrier levies. 1 y ae 
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Of the $65,463,114 collected, $30,893,903 will go to the State highway 
fund, $11,581,353 to the State general fund and $22,987,858 to old age 
pensions, homestead tax credits and relief. 


KEOKUK, lowa—BOND ISSUANCE NOT CONTEMPLATED—In 
connection with the report given here that the city was planning to issue 
$775,000 4% revenue bonds—V. 153, p. 127——we are informed by Car! L. 
Maudy, City Clerk, that these bridge bonds are not to be issued by the city 
but may be put out by the Keukuk and Hamilton Bridge Co. 


McGREGOR, lowa—BOND OFFERING—It is stated by W. R. Stone, 
Town Clerk, that he will receive sealed and oral bids until July 14 at 2 Ps m. 
for the purchase of $120,000 electric revenue bonds. Dated July 1, 1941. 
Denom. $1,000. Due Dec. 1 as follows: $4,000 in 1943 and 1944, $5,000 
in 1945 to 1947, $7,000 in 1948, $8,000 in 1949 and 1950, $10,000 in 1951 
to 1956, and $14,000 in 1957. The bonds shall be subject to call for re- 
demption and payment before maturity on Dec. 1, 1947, and on any inter- 
est payment date thereafter, at 9 plus accrued interest, by giving 30 
days’ notice thereof by registered mail to the registered holders of said 
bonds, or, in case any of the bonds are not registered, by giving notice by 
registered mail addressed to the holders thereof as shown by the Town 
Treasurer's records. ‘The bids shall specify the rate of interest at which the 
bidder will take the bonds at par and accrued interest. Prin. and int. 
(July 1 and Dec. 1 in each year) payable at the Town Treasurer's office. 
The bonds are not general obligations of the town, but are payable solely 
and only out of future earnings of the municipal electric plant and distribu- 
tion system, and the obligation of the bonds will be a first lien on the 
electric plant and distribution system and the net earnings therefrom. 
Issued to pay the cost of constructing a municipal electric plant and dis- 
tribution system in the town. The bonds will be sold subject to the opin- 
ion as to their legality of Stipp, Perry, Bannister & Starzinger of Des 
Moines, which opinion will be delivered With the bonds. A certified check 
for $5,000, payable to the town, is required. 


KANSAS 


VICTORIA, Kan.—BONDS VOTED—The issuance of $30,000 school 
building bonds is said to have been approved by the voters at a recent 


election. 
KENTUCKY 


COVINGTON, Ky.—BONDS SOLD—It is stated by Martin Holman, 
City Comptroller, that $280,000 semi-annual water works refunding bonds 
were offered for sale on July 10 and were awarded to Harriman Ripley & 
Co., Inc., and C. F. Childs & Co. of Chicago, jointly, as 24s, paying a 
price of 104.56, a basis of about 1.76%. Dated Aug. 1, 1941. Due on 
Aug. as follows: $10,000 in 1943 to 1945, $15,000 in 1946 to 1948, $20,000 
in 1949 to 1952, and $25,000 in 1953 to 1957. Prin. and int. (F-A) payable 
at the depository of the city in Covington, or at the City Bank Farmers 
Trust Co., New York. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.60 
to 1.85%, according to maturity. 


OWENSBORO, Ky.—ADDITIONAL INFORMATION—In connection 
with the $360,000 3%% sem-ann. gas distribution system revenue bonds 
offered for sale on May 12, for which the only bid received was an offer of 

r by Stein Bros. & Boyce of Louisville, and associates—V. 152, p. 3223— 

t is now stated that the bonds will be submitted to the voters at the regular 
election in November and the above bid will stand, subject to an approving 
vote. Due on May 1 in 1942 to 1966; optional prior to maturity. 


LOUISIANA 


ACADIA PARISH (P. O. Crowley), La.—-BOND ELECTION—We 
understand that a bond election has been called for July 15, to submit to 
the voters an issue of $240,000 flood elimination bonds. 


MONROE, La.—ADDITIONAL INFORMATION—In connection with 
the $875,0000 power system bonds declared valid by District Court ,sudge 
Shell on June 23, City Secretary-Treasurer P. Z. Poag states that a retrial 
has been requested, and a motion for a rehearing fixed for July 7. 


MORGAN CITY, La.—BOND ELECTION— An election has been called 
for July 29, to submit to the voters an issue of $70,000 combined water and 
sewer system bonds, according to report. 


PLAQUEMINE, La.—BOND SALE DETAILS—Mayor Wilbert now 
states that the $50,000 town oonds sold to the Iberville Trust & Savings 
Bank, as noted on June 14—V. 152, p. 3850—-were purchased at par, as 
follows: $10,000 as 2s, due on June 1, $1,000 in 1942 to 1947, $2,000 in 
1948 and 1949; the remaining $40,000 as 214s, due on June 1, $2,000 in 1950 
to 1960, and $3,000 in 1961 to 1966. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 111 (P. O. 
Amite), La.—BOND SALE—The $15,000 semi-annual school bonds 
offered for sale on July 8—V. 152, p. 4006—were awarded to Barrow, 
Leary & Co. of Shreveport, as 3%s, according to the Secretary of the 
Parish School Board. Dated July 1, 1941. Due serially over a period of 


15 years. 
MARYLAND 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—BOND SALE— 
The $100,000 school building bonds offered July 8—V. 152, p. 3851—-were 
awarded to Alex. Brown & Sons of Baltimore as 1.60s, at a price of 100.665, 
a basis of about 1.53%. Dated July 1, 1941 and due $5,000 yy! on 
July 1 from 1942 to 1961, incl. Reoffered at prices to yield from 0.30% 
to 1.55% for the 1942-1956 maturities; at par for 1957 and 1958, and at 
99.50 for subsequent maturities. Other bids: 


Bidder— Int. Rate Rate Bid 
Mercantile Trust Co., Baltimore: Mackubin, Legg & 

Co., Baker, Watts & Co., and Stein Bros. & Boyce 1.70% 100.12 
i, Ee, a ne a. aemhean 1.80% 100.426 
ee ee heen tetuen aves 1.80% 100.15 
en Gre, fi 2... oc eeaadiendaeds cone 1.80% 100.068 
pO ee ey ae ae ee eee 2.00% 102 .006 


MASSACHUSETTS 


BOSTON, Mass.—BONID OF FERING—James J. McCarthy, City Treas- 
urer, will receive sealed bids urtil noon (DST) on July 16 for the purchase 
of all but no part of $5,680,000 coupon bonds, as follows: 
$2,000,000 funding bonds. Acts of 1941. Due $200,000 annually on 

Aug. 1 from 1942 to 1951, inclusive. 
3,680,000 municipal relief bonds. Act of 1941. _Due $368,000 annually on 
Aug. 1 from 1942 to 1951, inclusive. B Rat 2 
Denom. $1,000. Bier 
n. 


All of the bonds will be dated Aug. 1, 1941. 
to name a single rate of interest, expressed in a multiple of 4 of 1%. 
and int. (F-A) payable at the City Treasurer's office. Bonds are exempt 
from taxation in Massachusetts and from the present Federal income tax. 
A certified check for 1% of the bonds bid for, payable to order of the City 
Treasurer, is required. 

»” DEDHAM, Mass.—NOTE SALE—The Boston Safe Deposit & Trust Co. 
of Boston was awarded on July 9 an issue of $100,000 tax anticipation notes 
at 0.12% discount, plus a premium of $1. Dated July 10, 1941 and due 
April 24, 1942. Other bidders: Second National Bank of Boston, 0.12%; 
Merchants National Bank of Boston, 0.127%; Jackson & Curtis, 0.14% 
and First National Bank of Boston, 0.175%. 


EVERETT, Mass.—BOND SALE—The $100,000 coupon municipal 
relief bonds offered July 10 were awarded to Chace, Whiteside & Symonds 
and Bond, Judge & Co., both of Boston, jointly, as 1s, at a price of 100.098, 
a basis of about 0.98%. Dated July 1, 1941. Denom. $1,000. Due 
$10,000 on July 1 from 1942 to 1951, incl. Prin. and int. (J-J) payable at 
the National Shawmut Bank of ton. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 

Other bidders: For 1%—Halsey, Stuart & Co., 100.056. For 14%%— 
Estabrook & Co., 101.02; Middlesex County National Bank, 101; C. F. 
Child & Co., 100.839.4- ===" ¥ 


HAMPDEN COUNTY (P. O. Ses 
ul 


inghiahd). Mass.— NOTE SALE— 
The $250,000 revenue notes offered Vv 


. 153, p. 127—were awarded 


to the Springfield Safe Department & Trust Co. of Springfield, at 0.055% 
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discount. Dated July 10, 1941 and due Nov. 7, 1941. Other ee: a 
National Bank of Boston ll Third National Bank & Trus 

Springfield. 0.119%; Union Teust Co. of Springfield, 0. 12%, plus rx 25: 
R. L. Day & Co., 0.15%. 


” HOLYOKE, Mass.—NOTE SALE—The $450,000 notes issued in an- 
the Natio of revenue for the yur 1941, offered July 10, were awarded to 
oo ational Shawmut Bank of Boston at 0.139% discount. Dated July 10, 
. and payable Dec. 29, 1941, at the National Shawmut Bank of Boston. 
ers sateoves wee ty , 2 ‘Thorndike, Palmer & Dodge of Bos 
=: aeent ts National Bank of Boston. 0.149%; First yom 


HOLYOKE, Mass.—TAX RATE CUT $2—Lionel Bonvouloir, City 
Treasurer, has furnished us the text of a page advertisement published in 
a local newspaper in which it is noted that the new city tax rate of $30.30 
per $1,000 of varaeens represents a reduction of $2 below the 
previous rate. This cut, it was noted, followed in the wake of : BD pp 
reduction of $1.30. The pb. 2 debt of the city on Jan. 1, 1 
$2,833 ,000 and at the close of tne present year the figure will be S573, 000, 
In the 7, the assessed vaiuation has been lowered from $97 ,217,400 
to $72,433,710. The new tax rate, incidentally, includes a sum of about 
$101,000 which has been setup to iv for equipment and repairs in various 
ty departments. Except for suc necessary provision, the tax rate would 

be $28.88, or a reduction of $3.4 


LYNN, Mass.—BOND nee SET Cole, City Treasurer, will 
receive sealed bids until 11 a. m. (DST) on way 15 for. the purchase of 
,000 coupon funding bonds. Dated July 1 1. Denom. $1,000. 
ue $40,000 annually on July 1 from 1942 to 1946, incl. Bidder to name 
one rate of interest in a multiple of 4 of 1%. Prin. and int. (J-J ) payable 
at the First National Bank of mor a 2 holder’s option, at the City 
Treasurer's a The bonds are ted tax obligations of the city 
and the approving 1 opinion of Storey. Tha emoradine, almer & Dodge of 
Boston wil 


ed the successful 
MEDFIELD, Mass.—NOTE SAL Kidder Peabody & Co. of Boston 
purchased on July 7 an issue of $95,000 school house notes as 1s, at a 
ce of 101.377, @ basis of about 1.35%. Dated July 15, 3} and cue 
,000 on July 15 from 1942 to 1 incl. Second h bid of 100.092 for 
1448 was made by Merchants ? National Bank of Boston. 


MILLBURY, Mass.—NOTE SALE—Tne Second National Bank of 
Boston was awarded on July 2 an issue of $50,000 notes at 0.189% dis- 
count. Due in 84% months. 


NORTH ADAMS, Mass.—BOND CALE —The Ry 000 coupon land 
bonds offered July 9 "were awarded to Newton, A of Boston, as 
0.758, at a price of 13.00. 254, a basis of about 0. ‘67% be ated July 15, 1941. 
Denom. $1, Due $10,000 on July 15 from 1942 to 1946, incl.’ Prin- 
cipal and cons-cnmeal Liman ty at the Merchants National Bank of 
Boston. My 8e Storey, Thorndike, Palmer & Dodge of 
Boston. Other bids, also m3 0. Piso bonds, were as follows: Chase. ite- 
side & Co., 100.23; Second National Bank of Boston, 100.196; First Na- 
tional Bank of Boston, 100. 00.18; Estabrook & Co., 100.179: Bond, Judge 
& Co., 100.167; ler & Co., 100.15, and Merchants National Bank of 
Boston, 100.09; and for 1s, R. L. Day & Co., 100.2 


SOMERVILLE, Mass.—BOND semanas cia. J. Donahue, City 
Treasurer, Will receive sealed bids until 11 a. m. (DST) on yay 14 for the 
pecchase of $250,000 coapan municipal relief bonds. Dated Jul , 1941. 

enom. $1,000. Du 000 annually on avy 5. 1 from 1942 to oat. incl. 
Principal and interest ‘sD payable at the National Shawmut Bank of 

ton. The bonds will be engraved under the supervision & and 1 
thenticated_as to their genuineness by the aforementioned ba Legal 
. inion cf Storey, Thorndike, Palmer & Doge of Boston Willb be + me 


the successful bidder. 
MICHIGAN 


AVON TOWNSHIP SCHOOL Best Rect NO. 4 (P. O. Rochester), 
Mich.—BOND CALL—Schoo]l Director William J. mes calls for redem nee | 
and payment at par and accrued ~~ $26,000 ee bonds 
Sept. 1934, and maturing Sept. 1954. Redemption being ce 
— aA to the terms of the bonds, ae the bonds, together with + wy current 
and all subsequent opens attached should be Presented to the Detroit 
Trust Co., Detroit. bonds are all of the outstanding bonds of an 
original issue of $42,000. Interest ceases on date called. ; 


BELDING, Mich.—BOND CALL—City Treasurer Cugeen Knapp cols calls 
for payment on Aug. 1, at his office, at par and accrued interest 

refund interest bonds of the issue of ‘Aug. 1, 1935. Presentation PM Oy be 
made to the City Treasurer, or to the State Savings Bank of Ionia, Belding. 


DETROIT, Mich.—BONDS PURCHASED—Charles G. Oakman, City 
Controller reports, that as a result of the call for tenders on Ju 1, the 
city purchased $732,000 non-callable city bonds for the municipal sinking 
fund at an average yield of 2.595%. 

OFFERINGS WANTED—Charles G. Oakman, Secretary of the Board of 
Trustees of the Retirement System, will receive sealed offerings of non- 
callable city bonds in the amount of approximately $50,000 until 10 a. m. 
(EST) on July 15. Offerings shall remain firm until 1 p. m. the following 
day and shall show the purpose of bonds, rate of interest, date of maturity, 
the dollar value and the yield. Offerings will be accepted on the basis of 
the highest net yield as uted from the dollar price. Board reserves 
the right on bonds » Purchased, which are delivered subsequent to July 22, 
1941, to pay accrued interest up to that date only. & 


@ GARDEN CITY, Mich.—BOND OFFERING—Car] Heavlin, City Clerk, 
will receive sealed bids og 8 p. m. (EST) on July 21 for the purchase of 
$400,000 not to exceed 6% interest water supply | and sewage dis 1 syetem 
revenue, series A coupon honda. Dated July 1, 1941. Denom. $1,000. 

July 1 as follows: $10,000 from 1945 to 1952 incl.: $15,000 from 1053 to 
1956 incl. and $20,000 from 1957 to 1969 incl. 

Bonds maturing in 1965 to 1969, will be subject to redemption prior to 
maturity, in inverse numerical order, at par and accrued interest, upon 30 
days’ published notice, on any one or more interest payment dates on and 
after the following dates, to wit: Bonds maturing in 1969, on and after 
July 1, 1948; bonds maturing in 1968, on and after July 1, 1952; and bonds 
maturing in 1965 to 1967, on and after July 1, 1956. Rate or aaa of interest 
to be in matpeee of 4% of 1%. Principal and interest payable at the Manu- 
facturers National Bank, Detroit, or at its successor paying agent named 
by the city which shall be a responsible bank or trust company in the City 

Detroit. The principal of and the interest thereon are payable solely 
from the revenues of the water supply and sewage disposal system of the 
city and the bonds are issued pursuant to the provisions of Act No. 94 of 
the Public Acts of 1933 as amended, and an ordinance adopted on June 23, 
1941. The bonds will be awarded to the bidder whose proposal roduces 
the lowest interest cost to the city after deducting the premium offered, if 
any. Interest on all bonds will be computed to maturity dates in determining 
the net interest cost. Interest on tw * will not be considered as deducti- 
ble in determining the net interest cost. N 2 propesa for less than all of the 
bonds will be considered. Bids shall be conditioned upon the legal opinion 
of Claude H. Stevens of Berry & Stevens, of Detroit, approving the legality 
of the bonds. The cost of said legal opinion and of the printing of the bonds 
will be paid by the city. The bonds will be delivered at Detroit. Enclose a 
o—_ check for 2% of the par value ef the bonds bid upon, payable to 
the city 


GROSSE POINTE WOODS (P. O. Grosse Pointe), Mich.—BOND 
OFFERING—Philip F. Allard, Village Clerk, will receive sealed bids until 
8 p. m. (EST) on yy 15 for the bonds of $16,000 not to exceed 6% 
interest coupon specia ee nds, divided as follows: 
$6,000 Paving District No. 24 ue July 1 as follows. $1,000 in 

1942 and 1943, and $2, 000 in 1944 and 1945. 
6,000 Paving District No. 25 bonds. Due ay 1 as follows: $1,000 in 
1942 and 1943, and $2,000 in 1944 and 1945 
4,000 rains pamaees 3 No. 26 bonds. Due $1,000 on July 1 from 1942 to 
incl. 

All of the bonds + doy be dated July 1, 1941. Denom. 

rates of interest to be ~ ey in multiples of 4 of 1%. 


interest payable at a bank or trust company which will be mutuall 
able to the purchaser of the bonds. 


$1,000. Rate or 
Principal and 
agree- 


The bonds under charter provision, in 


addition to being special assessment bonds, have the full faith and credit 
of the village for the prompt payment of both 
may 
awarded to the bidder whose bid p: 
village after deducting the a A offered, if any. 


rincipal and interest. Bids 
be made for each of the 0 ro issues. The bonds will be 
uces the lowest interest cost to the 
Interest on premium 
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shall not be considered as deductible in determining the net interest cost. 
Bids shall be conditioned upon the unqualified opinion of the purchaser's 
attorney, approving the legality of the bonds. The cost of said eoinion and 
=e. a of printing the bonds shall be d by the purchaser. Enclose a 

ified check for i for 3% oF - the total par value of the bends bid upon, payable 
to to the Village Treasurer 


MICHIGAN (State of) —$32, 000,000 DEBT TO BE RETIRED WITHIN 
FEW MONTHS—On uly, 15. oigtt the State's funded debt will be reduced 
from $63,950,000 to $48,9. 3, the redemption of $15,000,000 5% % 
soldier bonus bonds, dated i uly 15, 1921. These are the highest coupon 
bonds the State has outsta On Oct. 15 this year the State will make 
a further reduction in its funded indebtedness by the redemption of $10,- 
000,000 544 % bonds dated Oct. 15, 1921 
15 this year the State wil: sania $3 ,000,000 of gk, %, highway 
bonds will r 


improvement dated Sept. 15, 1921, and i “Nov. 

i 54.000) 000 99 of 5% bonds of the same issue bringing the funded debt Gane to 
Pedemp ae. The State has available the cash - het os to make all these 
r em ons 


une 30, 109, the State had a Hosting, of scone, indebtedness 
of ee ey & $30. 651 000. By June 30, his had been reduced 
to op eperexmas y $ n June 50. 141, « * end of another 

year, an Widtvonel ne ‘very substantial reduction had been made 
in this open account indebtedness. The exact amount of this reduction 
will not be known until the books are balanced for the year. The reduction 
in this open account indebtedness is due to substantial increases in the 
collection of sales taxes and increased profits from the sale of liquors. The 
State enjoys a monopoly in this industry in Michigan. 


PONTIAC, Mich.—BOND SALE—The $600,000 series A-5 coupon 
pve bonds offered July 8—153. Pp. 128—were awarded to a syndicate 
of First of Mic n Corp., YY YH Braun, Bosworth & Co., 

Toles. Watling, Lerchen & Ge. Crouse & Co., and H. V. Sattley & Co., 
oli of Detroit, at 100.01, a net interest cost of about 2.089 Ge as follows: 


or $45,000 mat $15 ,000 March 1, 1946 to 1948, as 2%s, M. & S.; 
$105 .000 maturi h'l, $15,000 in agg and 1 1950. $20,000 in 1951 
and $1952. $ $25.4 ~y 1953 to 1 1 ee. s, M. & 8.; ,000 maturing 


March 1958 to 1960, as 1 
& s., a , to maturity, and 180, 000 mat ,000 Marc 
1961 to 1963, as 1\%s,M.&S&8., to call dates, and 3 \s, .&8., thereafter 


to maturit 
os. 241 to 600, both inclusive, will be subject to vetomption 
accrued interest, 


Bonds 
prior to maturity, in inverse numerical order, at par and 

upon 30 days’ published notice, on mo - or more a7 Pay dates 
on and after the following dates, to-wit: Bonds N. 1 to 600, both 
inclusive, and on after March 1, 1946: ae Nos. 481 te 540. both inclusive, 
on and after March 1, 1947; bonds Nos. 421 to 480, both inclusive, on and 
after March 1, 1948; bonds Nos. 361 to 420, both inclusive, on and after 
March 1, 1949: bonds Nos. 301 to 360, both Ane on and after March 
1950; and bonds Nos. 241 to 200. both inclusive, on and after March 1; 
. These A | will be the general obligations of said city which is 
authorized and uired by p= to levy upon all the taxable property 
therein, such ad valorem taxes as may be necessary to pay the bonds and 
interest thereon, without limitation as to rate or amount. 


ST. JOSEPH, Mich.—BOND CALL—Director of Fypenee Le Clerk 
Ira D. Wagner announces to the holders of 1934 refunding bo’ ted 
Oct. 1, 1934, that they are called for redemption on Oct. 1. 
now outstanding aggregate $28,300, the balance of the issue ha been 
Paid in accordance with its terms. Notice is further given that the — 
will be redeemed and paid at the office of the Peoples ~ a 99 Bank, 
Joseph, on or after Oct. 1, at par and accrued interest to Oct. 1, 1941, —— 
presentation and surrender of said ponds, together with all aialias maturing 
on and after Oct. 1, 1941. Interest shall cease to accrue on or after said date. 


MINNESOTA 


ALBANY, Minn.—BOND OFFERING—Bids — be received by E. 8S. 
Winter, Village Recorder, until July 21, at 8 p for the purchase of 
$25,000 village bonds. Due $1,250 on July 1 Ry 1942 to 1961 incl. Issued 
pursuant to a resolution adopted by the Village Council on June 30. 


ALBERT LEA, Minn.—BONDS SOLD—The City Treasurer reports 
that $25,000 dredging bonds which were authorized by the City Council on 
June 24, have been sold to the State Board of Investments. 


ANOKA COUNTY CONSOLIDATED. SCHOOL DISTRICT NO. 

P. O. Anoka, R. F. D.), Minn.—-BON. ALE—The $50,000 a TE 
building bonds offered for sale on July 7—V, Na L: 128—were awarded to 
the C. 8S. Ashmun Co. of Misneapete, as 2 ying 8 rea of $826, 
equal to 101.652, a basis.of about 1.85%. Dated uly 1, 1941. Due on 


July 1 in 1944 to 1961. 
CHESTER (P. O. Lake City, R. F. D.), Minn.—-BONDS OFFERED— 


Sealed and oral bids were received by Charles Cliff, Town Clerk, until 
July it. at 8 p. m., for the nee of $27,000 road and bridge bonds. 
Deno 1, Dated July 1, 1941. Due on Jan. 1 as follows: $1,000 


x 
in 1943 and $2,000 in 1944 to 1956. 


CLAY COUNTY Cosmos SCHOOL DISTRICT NO. 5 (P. O. 
Hawley, R. 2), ~ yay OFFERING—Sealed bids will 
be rece’ ved until 8 m. on Jul Andrew Olsen, Clerk of the School 
ened, for the “AS of $3 1600 34 * semi-ann. funding bonds. Denom. 

00. Dated July 15, 1941. 400 on July 15 in 1943 to 1951, incl. 

ach of the bonds to be callable’ ro oe Reverie before its due date, at the 

option of the School Board. d check, payable to the District 
reasurer, must accompany ry oid 


HALLOCK, Minn.—BOND OFFERING—Village Clerk Ole Myre will 
offer for sale at pubiic auction on July 17, at 8 p. m., an $8,000 issue of 
village hall construction bonds. Due $1,000 A Dec. 1 in 1943 to 1950 incl. 
These bonds were approved by the voters on June 26, A certified check for 
5% of the amount of the bid is required. 

Oo. Grand 


ITASCA COUNTY SCHOOL DISTRICT NO. 1 (P. 
Rapids), Minn.—BOND oC dandesie Than bids will be received until 
8 Pp. m. on July 18, by A. O. Skocdopole, District Clerk, for the purchase of 

a $266,000 issue of funding bonds. Interest rate is not to exceed 3%, 

ayable J-J. Denom. $1, . Dated July 25, 1941. Due July 25, as 
ollows: $18.000 in 1942 to 1948, and $28,000 in 1949 to 1953. Bids may 
be in the alternative based on the District's retaining the right to retire 
any part of the issue at any interest maturity date and also on the district's 
retaining no such right. Issued for the pur of funding a like amount of 
the floating indebtedness of the ar The bidder shall furnish the bonds 
and such fini opinions as shal] be d natred, by him at his own expense. 
Enclose a certified check for not less than $3, 

urer. 


LAKE OF THE WOODS COUNTY CONSOLIDATED SCHOOL 
DISTRICT NO. 91 (P. O. Williams) Minn.—BOND OFFERING—It is 
stated by P. A. Francisco, Clerk of the School Board, that he will receive 
both sealed and oral bids until July 21, at 7:30 p. m., for the purchase of 
$21, 500 funding bonds. Interest rate is not to exceed 3% %, paya able F-A. 

ated Aug 1941. Denom. $500. Due Aug. 1, as follows: $1, in 1943 
to 1952, ‘fi. 500 in 1953 to 1957 and $2, 000 in 1958 and 1959. All bonds 
maturing Aug. 1, 1950, and thereafter, to be callable on said date or on any 
interest payment date thereafter at par and accrued interest at the option 
of the district. Prin. and int. payable at the Northwestern National Bank & 
Trust Co., Minneapolis. The district will furnish the executed bonds and the 
legal opinion of Flete her, Dorsey, Barker, Colman & Barber, of Minne- 
apolis, both without cost to the purchaser. A certified check for $500, 
payable to the district, is required. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Crookston) Minn.—BOND SALE DETAILS—lIn connection with the 
sale of the $75,000 refunding bonds to Kalman & Co. of Minneapolis, as 
2s at par—vV. 152 . p. 4159—the District Clerk states that the First 2 ational 
Bank of 8t. Paul. the First National Bank & Trust Co., and the Allison- 
Williams Co., both of Minneapolis, were associated with ‘the above firm in 
the purchase, Due on July 1 as follows: $7,000 in 1943 to 1945 and $6,000 

to 1 


RAMSEY COUNTY (P. O. St. Paul), Minn.—-BOND SALE—The 
$348,000 issue of semi-ann. public welfare, series U bonds offered for sale 


, payable to the District 


on July 7—V. 152, p. 4159—was owneded to a syndicate composed of the 
First Nationai Bank, Northern Trust both of Chi Pay oF of Michi- 
gan Corp., of Detroit; and Thrall West + Co. of Minnea ip paying 
a Sremian of $1,575, equal to 100.451, a basis of about y* 7 

Aug. 1, 1941. Due on Aug. 1 in 1942 ‘to 1951 incl. Other bids were as 
follows: 








Bidder— Int. Rate Premium 
Kaiman & Co.; Shields & Co.; Martin, Burns & 

Corbett, Lnc., and Mullaney, Ross & Co-_------ 1%% $1,392.00 
Stranahan, Harris & Co., Inc.; B. J. Van Ingen & 

Co., Inc., and Park-Shaughnessy & Co__-...__- 1%% 1,281.00 
Halsey, Stuart & Co., Inc., and Blair & Co., Inc... 14% 744.72 
Lazard Freres & Co.; The Boatmen's National 

National Bank; The Wisconsin Co., and Allison 

MIRE 1s ples aetna ake ates meinen 1%% 654.25 
Salomon Bros. & Hutzler, New York, and Harold 

Be PE EE EI vn cco etctbapeedsdentegmeree dant 1K%% 591.60 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.20 
to 1.25%, according to maturity. 


TRACY, Minn.—BOND SALE—The $33,000 semi-annual coupon 
permanent improvement bonds offered for sale on July S—V. 152, 
were purchased as 1 4s, for a premium of $490, equal to 101.484, a basis of 
about 1.56%. Dated July 1,1941. Due on July 1 in 1942 to 1956; optional 
prior to maturity at the city’s discretion. 


WILLMAR, Minn.—CERTIFICATE OFFERING—Sealed bids will be 
received until 7 p. m. on July 14, by Einar H. Brogren, City Clerk, for the 
archese of the following 3% certificates of indebtedness aggregating 
26 000: 
$6,000 sewer and water certificates. Due $1,200 on Aug. 1 in 1942 to 1946. 
Issued for the purpose of constructing sewer and water main ex- 
tensions in certain streets and avenues in the city. A certified check 
for $100, payable to the City Treasurer, must accompany the bid. 
20,000 street improvement certificates. Due $2,500 on Aug. 1 in 1942 to 
1949. Issued for the purpose of bituminous paving on certain streets 
and avenues of the city. A certified check for $100, payable to the 
City Treasurer, must accompany this bid. 
Interest payable F-A. Dated Aug. 1, 1941. Bids must state in a lump 
sum the amount of premium offered, if any, on the basis of the fixed rate, 
but no bids will be accepted for less than par and accrued interest. 


WOODLAK E SCHOOL DISTRICT (P. O. Richfield) Minn.— 
BONDS DEFEATED—tThe issuance of $75,000 construction bonds is said 
to have been rejected by the voters at a recent election. 


MISSISSIPPI 


COLUMBUS, Miss.—BONDS SOLD—A $15,000 issue of 2% semi-ann. 
airport bonds is said to have been purchased by Cady & Co. of Columbus. 
at par. Denom. $500. Dated April 1, 1941. Due $1,500 on April 1 in 
sued te 1951, incl. Legality approved by Charles & Trauernicht of St. 

uis. 


MONROE COUNTY (P. O. Aberdeen), Miss.—BONDS SOLD—The 
Chancery Clerk states that $30,000 14% court house bonds have been 
purchases jointly by Thomas & Allien, and the Union Planters National 

ank & Trust Co., both of Memphis, paying ae oo of $83, equal to 
100.276, a basis of about 1.41%. Denom. $1, . Dated April 1, 1941. 
Due $6,000 on April 1 in 1942 to 1946. Prin. and int. (A-O.) payable at 
the First National Bank of Aberdeen. Leaglity approved by Charles & 
Trauernicht of St. Louis. 


VAN CLEVE CONSOLIDATED SCHOOL DISTRICT (P. O. Pasca™~ 
goula), Miss.—BONDS DEFEATED—tThe issuance of $33,000 construc- 
tion bonds was turned down at an election held on May 31, according to 
the Chancery Court Clerk. 


WADE SCHOOL DISTRICT (P. O. Pascagoula), Miss.—BONDS 
SOLD—The Clerk of the Chancery Court states that $2,000 school bonds 
have been purchased by the county. 


MISSOURI 


ELVINS SCHOOL DISTRICT (P. O. Elvins), Mo.—BOND LEGALITY 
APPROVED—An issue of $100,000 2%% construction bonds has been ap- 
proved as to legality by Charles & Trauernicht, St. Louis. 


MONTANA 


CUT BANK, Mont.—MATURITY—The City Clerk states that the 
$17,500 airport bonds sold to the State Board of Land Commissioners, as 
24s at par—V. 152, p. 4159—are due on Feb. and Aug. 1 in 1942 to 1961. 


MISSOULA AND GRANITE COUNTIES JOINT SCHOOL DIS- 
TRICT NO. 82 (P. O. Clinton), Mont.—BOND SALE DETAILS—The 
District Clerk now reports that the $22,900 school bonds sold to the State 
Board of Land Commissioners as 24s, noted here on March 8, were pur- 
chased at par and mature on June | and Dec. 1 in 1942 to 1961; callable on 
and after 10 years from date of issue. 


NEBRASKA 


CHAPPELL, Neb.—BONDS DEFEATED—An issue of $22,000Tgas 
system revenue bonds failed to carry at an election on June 24. » r 


2 —— 

COLUMBUS, Neb.—BOND SALE DETAILS—The City Clerk states 

that the $14,009 airport bonds sold to Greenway & Co. of Omaha as noted 

in V. 152, p. 4160, were purchased as 2s at par and mature on April 15, 
1951; optional from April 15, 1943 to 1946. 


CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus), 
Neb.—BONDS SOLD—The following bonds (Gothenburg Division), ag- 
ting $400,000, have been purchased by a syndicate composed of John 
ely = & po 4. 2. on ‘ & vee ¢ anes, Cenenes. pipet & 
oc Bt. @ oledo, Ballman ain o , the achob-Bender 
Corp. of Omaha, and the First Trust Co. of Lincoln: 
$25,000 2% % electric revenue bonds. Due on June 1 as follows: $6,000 
in 1943 to 1945 and $7,000 in 1946. 
37,000 344 % electric revenue bonds. Due on June 1 as follows: $7,000 
in 1947 to 1949 and $8,000 in 1950 and 1951. 
$38,000 334 % electric revenue bonds. Due June 1, as follows: $8,000 in 
1952 and 1953; $9,000 in 1954 to 1956; $10,000 in 1957 to 1959: 
$11,000 in 1960 to 1962; $12,000 in 1963 to 1965; $13,000 in 1966: 
pice in 1967 and 1968; $15,000 in 1969 and 1970, and $125,000 
Denom. $1,000. Dated June 1, 1941. Interest payable J-D. Callable 
on 30 days’ notice, as a whole at any time, or in part in inverse order of 
maturity, and by lot within a maturity, on any interest payment date at 
the following scale of prices on and after Dec. 1, 1941: 103 on or before 
June 1, 1946, thereafter 102% on or before June 1, 1951, thereafter 102 on 
or before June 1, 1956, thereafter 1014 on or before June 1, 1960, there- 
after 101 on or before June 1, 1964, thereafter 10044 on or before June 1, 
1968, thereafter p to witwe ” Principal and interest payable at the 
Chemical Bank Trust Co., New York, American National Bank & 
Trust Co., Chicago, or at the Continental National Bank, Lincoln. The 
legal opinion of Thomson, Wood & Hoffman of New York, will state that 
these bonds are issued in accordance with the Constitution and Statutes 
of the State and constitute valid and binding obligations of the district, 
cooeenenns wean ty me! peeves bed ty pect = as ——- from the 
essee rom the operation of certain electric utility properties 
of the district known as the ‘‘Gothenburg Division”’ of the District . nis 


OXFORD, Neb.—BONDS SOLD—The Village Clerk states that $36,000 
electric light system bonds authorized by the Village C i e | 
were purch by a local bank. 4 ee 


yf Pig andl em — BONDS S06.D—The City Clerk states that 
, r 
ey Fuve a ‘O41? nds have n purchased at par by the city. 


TALMAGE, Neb.—BONDS AUTHORIZED—An ordinance has been 
passed by the Board of ‘frustees calling for an issue of $16,000 sewer bonds. 


WAHOO SCHOOL DISTRICT (P. O. Wahoo), Neb.—BONDS 
VOTED—At the election held on June 26—V. 152, p. 4008—the voters are 
one hog + approved the issuance of $100,000 school bonds by a count of 


NEVADA 


HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—BOND SALE— 
The $150,000 issue of semi-ann. public hospital bonds offered for sale on 
Fide ot ib 155” actetanme'te The Cota cise Dues Jae Tides 

; . ng e Coun ‘lerk. ‘ . 
Due $7,500 on July 1 in 1942 to 1961. d - sdveatnciae 
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CONCORD, N. H.—NOTE SALE—The issue of $200,000 notes offered 
July 3 was awarded to the Second National Bank of Boston, at 0.158% 


Gpcoans. Dated uy 8. isel and due $100,000 each on Dec. 2, 1941, 

March 3, 1942. Other E 

Bidder— Discount 

National Shawmut Bank of Boston. ._...-------.---------------- 0.23% 

Arthur Perry & O06. « - ccc ccccccecccccccccscccecscecoeccosecess 0.24% 
0.264% 


i, Wl nn... . -ssuchidimindnteaebhhatidboabsebnnameohed 


STRAFFORD COUNTY (P. O. Dover), N. H.—NOTE SALE—The 
$100.000 tax anticipation notes offered 7? © were awarded to F.W. Horne 
& Co. of Hartford, at 0.223% discount. Dec. 30, 1941. 


NEW JERSEY 


BENDIX (P. O. Hackensack), N. J.— BOND PROPOSAL RESCINDED 
—JIn connection with the proposed airport ponds to the amount of $225,000 
mentioned in our issue of June 21, it is reported that the County Board of 
Freeholders on June 25, rescinded its proposal to finance 25% of the issue, 
as it was convinced that the development cannot be carried out. 


CARTERET, N. J.—BOND SALE POSTPONED—The proposed sale of 
$72,000 not to exceed 6% interest coupon or registered general improvement 
bonds, which was scheduled for July 16—V. 152, p. 4160—has been post- 
poned due to revision of the technical details of the financing. 


CUMBERLAND COUNTY (P. O. Bridgeton), N. J.—BOND OFFER- 
ING—William A. Dickinson, emy | Treasurer, will receive sealed bids 
until 2 p. m. (DST) on July 15 for the purchase of $80,000 not to exceed 
6% interest coupon or registered court house and bridge bonds. Dated 
July 1, 1941. enom. $1,000. Due $5,000 on July 1 from 1942 to 1957, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
\% of 1%. Principal and interest (J-J) payable at the County Treasurer's 
office. The bonds are general obligations of the county, payable from 
unlimited ad valorem taxes. Delivery on or about July 23. A certified 
check for 2% of the amount of bonds bid for, payable to order of the County 
Treasurer, is required. Legal opinion of Caldwell & Raymond of New 
York City will be furnished the successful bidder. 


MORRISTOWN, N. J.—BOND OFFERING—Nelison 8. Butera, Town 
Clerk, will receive sealed bids until 8:15 p. m. (DST) on July 18 for the 
purchase of $30,000 not to exceed 6% interest coupon or registered water 
extension bonds. Dated July 1, 1941. Denom. $1,000. Due $3,000 
annually on July 1 from 1942 to 1951, incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (J-J) payable at the First National Bank, Morristown. A certified 
check for $600, payable to order of the town, is required. Legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. 


NEWARK, N. J.—REQUESTS OFFER FOR READJUSTMENT OF 
DEBT—Vincent J. ne gh who is both Mayor and Director of the Depart- 
ment of Revenue and Finance of the city, has announced that the city 
desires to adopt a plan for the readjustment of the $109,087,101.52 out- 
standing gross bonded debt, which is pagalte at various times prior to 
Jan. 1, 1984. City desires to substantially reduce the annual requirements 
of principal and interest and sinking fund provisions on its indebtedness. 
It is proposed to accomplish such readjustment by means of new refunding 
bonds of different y ed y to be sold or (with consent of the holders of 
outstanding bonds) issued in exchange for outstanding bonds. 

Persons desiring to be employed by the city to formulate and supervise 
the carrying out of such a plan of readjustment are requested to submit 

roposals to the Director of the Department of Revenue and Finance at 

is office in the City Hall in the City of Newark, on or before July 31, 1941 
at 11 o'clock a.m. (DST). Proposals must state the terms of employment 
and the compensation to be paid by the city, and must describe the plan of 
readjustment propo The description of the plan may be in general 
terms but it must include a statement of the amount annually required for 
debt service under the provisions of the plan. 

Information necessary for the preparation of such proposals, in addition 
to complete debt structure schedule ones issued by the city, may be 
obtained from the Director of the Department of Revenue and Finance 
by any person who will present satisfactory evidence as to his qualifications 
and experience. 


NEW JERSEY (State of)—BILL FOR DELAWARE RIVER TUNNEL 
INTRODUCED IN CONGRESS—Pro construction of a vehicular 
tunnel under the Delaware River 10 miles south of the Camden-Philadelphia 
Bridge has the approval of President Roosevelt and Reconstruction Finance 
Corporation Chairman Jesse Jones, according to announcement in Wasbing- 
ton July 8, by U. 8S. Senator William H. Smathers, New Jersey Democrat 
following a conference at the White House. Mr. Smathers has introduc 
a bill in Congress, S. 1732, under which authority for such a project is 
provided. Stating that the RFC was prepared to finance the project at an 
estimated cost of $19,000,000, under an arrangement whereby toll charges 
would make it self-liquidating, Mr. Smathers added. 

‘Il am now trying to have the Office of Production Management place the 
tunnel project on a preferred position on the priority list so necessary ma- 
verials can be obtained. When this is accomplished, the RFC will authorize 
the joint Pennsylvania and New Jersey commissions, already created, to 
let contracts and n the work.” 

The tunnel, which has been projected for years, would run under the 
Delaware River from Mantua Creek in Gloucester County, N. J., to the 
vicinity of H Island on the Pennsylvania side. Engineers estimate that 
construction of the 6,000-foot tube would require 2,500 men working for 
two years. Its proponents claim the tunnel would be used by about 6,000,000 
vehicles a year and that its entire cost could be repaid in 25 years through 
imposition of tolls. 

RAHWAY, N. J.—BOND SALE—The $25,000 coupon or registered 

r relief bonds offered July 9—V. 153, p. 129—-were awarded to H. B. 
oland & Co. of New York, as 0.90s, at a price of 100.11, a basis of about 





0.86%. Dated May 1, 1941 and due $5,000 on May 1 from 1942 to 1946 
incl. Other bids: 

Bidder-— Int. Rate Rate Bid 
Minsch, Monell & Co 1% 100.11 
Si PER Aiea sso cknmbndeaguns 1% 100.05 
I a a on ee i's de naar 1.10% 100.10 
Union County Trust Co. of Elizabeth______._.... 14% 100.14 

WESTFIELD, N. J.—BOND SALE—The $81,000 coupon or registered 
sewer bonds offered July 8—V. 152, p. 4009——were awarded to H. L. Allen 


& Co. of New York, as 1s, at par plus a premium of $289.98, equal to 
100.358, a basis of about 1.20%. Dated July 15, 1941 and due July 15 as 
follows: $6,000 in 1942 and $5,000 from 1943 to 1957, incl. Re-offered at 
at prices to yield from 0.20% to 1.25%, according to maturity. Other bids: 


Bidder— Rate fv Int. Premium 
a eeemeaumeme 1%% $10.00 
Parker & Welasenborn, Inc....................-. 14% 975.97 
I cermin thee 14% 842.40 
Kean Taylor & Co., and VanDeventer Bros., Inc__-_ 1%% 639.90 
Ne cee 1%% 539.00 
John B. Carroll & Co., and Buckley Brothers_-_---_-- 1%% 534.60 
shane 1%% 5. 
MacBride, Miller & Co., and A. C. Allyn & Co., Inc. 1%% 461.70 
an ale a nawalinie'e 1%% 27. 
De ee  eeudanaie 1%% 320.00 
SE a aes ee iS ae 1%% 318.33 
Si hf. Wresmen & Oo... inc SP Lt IT S28 1%% 299. 
I EEE CE Em 14% 291.60 
Minsch, Monell & Co., Inc___._.................- 1% &% 243.59 
ee Es OO. 4... on necccacedcnccesue 1 7-10% . 


* Bid for $80,000 bonds. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), N. J.—BOND 
SALE—The $90,000 coupon or registered street improvement bonds offered 
July 7—V. 152, p. 4009—-were awarded to a group composed of B. J. Van 
Ingen & Co., Inc., New York, Julius A. Rippel, Inc., and J. B. Hanauer & 
Co., both of Newark, as 3 4s, at a price of 100.05, a basis of about 3.23%. 

$15,000 in 1942 and 1943, 


Dated ry Ap 1941 and due July 15 as follows: 
and $20, from 1944 to 1946, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
First Bank & Trust Co., Perth Amboy_________--_. 34% 100. 
Colyer, Robinson & Co......................... 3.40% 100.011 
EE ob ciccctieswib sci dnb Sevlminbbw ee amie 34% 100.467 
Ose 6 as dat wna oti awactiiabesaidinaive 34% 100.1 
Be Et icctbitncudabaiidncadvaaadeee 3.60% 100.11 
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NEW MEXICO 


HATCH UNION HIGH SCHOOL DISTRICT (P. O. Dona Ana), 
N. Mex.—BONDS SOLD—A $35,000 issue of building bonds was awarded 
recently to Soden & Co. of Kansas City, as 244s, paying a premium of 
$28. equal to 100.08, a basis of about 2.24%. Due $2,500 from June 15, 
ieee Bosworth, Chanute, Loughridge & Co. of Denver, bid 

d 4 8. 


NEW MEXICO COLLEGE OF AGRICULTURE AND MECHANIC 
ARTS (P. O. Las Cruces), N. Mex.—BOND SALE—The $125,000 semi- 
ann. building and improvement series F coupon bonds offered for sale on 
July 5—V. 152, p. 4008—were awarded to a syndicate composed of E. J. 
Prescott & Co. of Minneapolis; Boettcher & Co. of Denver, and Munro & 
Co. of Albuquerque, divided as follows: $10,000 as 34s, due on June 1, 
$500 in 1943 to 1950, and $3,000 in 1951 and 1952, the remaining $115,000 
as 3%{s, due on June 1, $9,000 in 1953, $10,000, 1954 and 1955, $11 000 in 
1956, $12,000, 1957 and 1958, $15,000, 1959 and 1960, and $21,000 in 1961. 


NEW YORK 


ALBANY PORT DISTRICT (P. O. Albany), N. Y.—BOND OFFER- 
ING—Thomas Fitzgerald, Secretary of the Port District Commission, will 
receive sealed bids until 2 p. m. (DST) on July 15 for the purchase of 
$182,000 not to exceed 4% interest coupon or registered port bonds. Dated 
Aug. 1, 1941. Denom. $1,000. Due Aug. 1 as follows: $22,000 in 1942 
and $20,000 from 1943 to 1950 incl. Bidder to name a single rate of 
interest , expressed in a multiple of 4% of 1%. Prin. and int. (F-A), payable 
at the National Commercial Bank & Trust Co., Albany. 

The bonds will be delivered on or about July 24, or as soon thereafter as 
they can be prepared for delivery. The enactment at any time prior to the 
delivery of the bonds of Federal legislation which in terms, by the repeal or 

omission of exemptions Or otherwise, subjects to a Federal income tax the 

interest on bonds of a class or character which includes these bonds, will, 
at the election of the purchaser, relieve the purchaser from his obligations 
under the terms of the contract of sale and entitle the purchaser to the 
return of the amount deposited with the bid. The purchaser will be fur- 
nished with the opinion of Sullivan, Donovan & Heenehan, of New York, 
that the bonds are valid and binding obligations of the district for the 
payment of which the full faith, credit and revenues of the district are 
irrevocably pledged, including such ad valorem tax as shall be necessary for 
the payment of the bonds, without limitation as to rate or amount, to be 
levied upon all taxable real property in the district, in amounts determined 
by apportionment between the territory on the Albany or het meng 8 side 
and the ape og My the Rensselaer or easterly side of the Hudson River. 

The bonds will legal investments for trustees and savings banks in the 

State, and lawful as investments for sinking funds or other funds or moneys 

of the State or of any of the agencies, municiplaities or political sub- 

Gvaaene thereof. Enclose a certified check for $3,640, payable to the 

ct. 


BEACON, N. Y.—BOND SALE—An issue of $17 ,000 fire truck bonds was 
sold July 1 toC. E. Weinig, White & Co. of Buffalo, as 1s. 


CHAMPLAIN CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Champlain), N. Y.—BONDS VOTED—Clerk Oscar E. Bredenburg, of the 
Board of Education, states that at the election of June 30, the $99,000 
construction bonds were approved. 


CHATEAUGAY (P. O. Chateaugay), N. ¥.—BOND OF FERING— 
James B. Adams, Town Clerk, will receive sealed bids until 3 p. m. (DST) 
on July 15 for the purchase of $26,000 town hall bonds. Dated Aug. 1, 
1941. Denom. $500. Due Feb. | as follows: $1,500 from 1943 to 1946 
incl. and $2,000 from 1947 to 1956 incl. Interest F-A. Bidder to name a 
single rate of interest. A certified check for $520, payable to order of the 
town, must accompany each proposal. Legal opinion of Dillon, Vande- 
water & Moore of N. Y. City will be furnished the successful bidder. 


CHEEKTOWAGA, N. Y.—BOND SALE POSTPONED—The proposed 
sale of $345,000 not to exceed 5% interest sewer district bonds, scheduled for 
July 8—V. 153, p. 129—-has been postponed for about two weeks. 

BOND OFFERING—It was subsequently announced that sealed bids for 
the urchase of the above bonds will be received by Albert Sturm, Town 
Clerk, until 4:30 p. m. (DST) on July 15. Details of the bonds are as 
previously given in—V. 153, p. 129. 


COLONIE, N. Y.—OFFERING OF LATHAM WATER DISTRICT 
BON DS—John W. Howarth, Town Clerk, will receive sealed bids until 
2 p.m. (DST) on July 16, for the purchase of $116,000 not to exceed 5% 
interest coupon or registered seventh series bonds of the above district. 
Dated June 1, 1941. Denoms. $1,000 and $500. Due June 1 as follows: 
$3,500 from 1942 to 1945, incl.; $3,000, 1946 to 1956, incl.; $2,000, 1957 
to 1959, incl. and $3,000 from 1960 to 1980, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principai 
and interest (J-D) payable at the State Bank of Albany, with New York 
exchange. General obligations of the town, payable primarily from a levy 
upon the several lots and parcels of land within the district liable therefor, 
but if not paid therefrom, all the taxable property in the town is subject to 
the levy of unlimited ad valorem taxes to pay the bonds and interest thereon. 
A certified check for $2,320, payable to order of the town, is required. 
Legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


CORTLANDT, N. Y.—OFFERING OF ROE PARK WATER DISTRIvT 
BON DS—Ellisworth E, Johnson, Town Supervisor wil! receive sealed bids 
until 2 p.m. (DST) on July 17 for the purchase of $7,000 not to exceed 6% 
interest coupon or registered water system bonds. Dated July 1, 1941. 
Denom. $280. Due $280 annually on July 1 from 1942 to 1966 incl. Bidder 
to name a single rate of interest, expressed in a multipie of 4 or 1-10th of 
1%. Principal and interest (J-J) payable at the National City Bank, New 
York City. The bonds are general obligations of the town, payable primarily 
from taxes to be levied on taxable property in the above-mentioned water 
district, but if not paid therefrom, all the taxable property in the town is 
subject to the levy of unlimited ad valorem taxes to pay thesame. A certified 
check for $140, payable to order of the town, is required. Legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), N. Y.—CERTIFICATES NOT SOLD—No bids were sub- 
mitted for the $120,000 not to exceed 2% interest funding certificates of 
indebtedness offfered July 8—V. 153, p. 129. Dated July 15, 1941 and due 
$30,000 annually on July 15 from 1942 to 1945, incl. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 

. O. Manhasset), N. Y.—BOND SALE—The $398,000 coupon or 
registered building bonds offered July 9—V. 153, p. 129——were awarded to 
Blair & Co., Inc. and Adams. McEntee & Co., Inc., both of New York, 
jointly, as 1s, at a price of 100.17, a basis of about 1.48%. Dated July 1, 
1941 and due Jan. 1 as follows: $15,000 in 1943 and 1944: $16,000 in 1945, 
and $22,000 from 1946 to 1961, incl. Re-offered at prices to yield from 
0.35% to 1.60%, according to maturity. Other bids: 


Bidder— _ Int. Rate Rate Bid 
George B. Gibbons & Co. and Roosevelt & Wei- 

RE SR ee eS Fee Fens 1%% 100.14 
Kidder, Peabody & Co., and Estabrook & Co. -- 1.60% 100.17 
ee, ens Ge OO, ¢ BNR dn ccdcpsvenavkonccsee 1.60% 100.139 
Goldman, Sachs & Co., and B. J. Van Ingen & Co., 

Mes otis oro Hhednd $46 >dnt epee nee an esenn~ 1.70% 100.64 
Harriman pier & Co.: L. F. Rothschild & Co., 

ek a is et 1.70% 100.559 
Marine Trust Co. of Buffalo; R. D. White & Co., 

and First of Michigan Corp- ---.-...-..-----.-. 1.70% 100.534 
Manufacturers & Traders Trust Co., and Kean, 

WE apa. sus hektetcdnanativarennwhene 1.70% 100.30 


OSSINING (P. O. Ossining), N. Y.—CERTIFICATE SALE—The 
County Trust Co. of White Plains purchased on July 3 an issue of $103,- 
311.32 certificates of indebtedness at 0.32% interest. Dated July 8, 1941 
and due July 8, 1942. 


RICHFIELD SPRINGS, N. Y.—BOND SALE DETAILS—The $18,000 





enabling act bonds awarded June 27 as 1.80s to the Manufacturers & Traders 
Co. of Buffalo—V. 153, p. 129—were sold at a price of 100.148, a basis of 
about 1.77%. 

ROME, N. Y.—BOND OFFERING—G. A. Mickle, City Treasurer, will 
receive sealed bids until 4 p. m. (DST) on July 17 for the purchase of 
$141,000 not to exceed 6% interest coupon or registered bonds, as follows: 
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$61,000 social welfare (Home relief) bonds. Due Feb. 1 as follows: $9,000 
from 1942 to 1944 incl.; $6,000 from 1945 to 1948 incl. and $5,000 
in 1949 and 1950. 
80,000 police works bonds. Due Feb. 1 as follows: $10,000 in 1942; 
9,000, 1943 and 1944; $10,000, 1945; $8,000, 1946 to 1948 incl. and 
$9,000 in 1949 and 1950. 

All of the bonds will be dated July 1, 1941. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F-A) payable at the Chase National Bank, New 
York City. The bonds are general obligations of the city, to from 
unlimited taxes, and bids must be accom ed by a certified check for 
$2,820, negatie to order of the city. Legality approved by Dillon, Vande- 
water & Moore of New York City. 


ROSLYN, N. Y.—BOND SALE—The $157,500 coupon or registered 
sewer bonds offered July 9—V. 153, p. 129—were awarded to A. C. Allyn 
& Co., Inc. and E. H. Rollins & Sons, Inc., both of New York, jointly, at 
1.70s, at a price of 100.098, a basis of about 1.69%. Dated July 1, 1941 
and due July 1 as follows: $6,500 in 1942; $5,0Lu from 19+3 to 1968, incl. 
and $7,000 from 1969 to 1971, incl. Re-offered at prices to yield from 
0.20% to 1.80%, according to maturity. Other bids: 

Rate Bid 


Bidder— Int. Rate 
George B. Gibbons & Co., and Adams, McEntee 

ES ep RE ES LARS SNAP Sa eS. %% 100.409 
C. F. Childs & Co. and Sherwood & Co-..-_-.---- 1%% 100.128 
Kidder, Peabody & Co., and Estabrook & Co- ---- 1.90% 100.819 
Blair & Co., Inc., and Roosevelt & Weigold, Inc. -_ 1.90% 100.71 
Marine Trust Co. of Buffalo, and R. D. White & 

ee eS ae 1.90% 100.58 
Manufacturers & Traders Trust Co., Buffalo, and 

, Ee ic cach nines a keene ane % 100.70 
Halsey, Stuart & Oe.. MOscinseierns.ciunsianr 2% 100.354 


SYRACUSE, N. Y.—CERTIFICATE SALE—The $1,500,000 certifi- 
cates of indebtedness offered July 9 were awarded to Barr Bros. & Co., 
of New York, at 0.162% interest rate. Dated July_11, 1941 and due 
April 13, 1942. Legality approvea by Caldwell & Raymond, of New 


York City. Other bids 

Bidder— Int. Rate Premium 
Ceemiesl Back 0 Tentt Des outs... biki.ddssied 0.18% $13 
Banicers Trest Oe. Of NOW TOG. o<- cccccdscccccccce 0.18% Par 
Chase National Bank of New York. ...-.-.__-------- 0.22% 25 
National City Bank of New York-.-........--.-.------ 0.22% 23 


First National Bank of Boston and First Boston Corp-- 
Bank Of the Miamnastedw O6.< «<n ccuccscccesscecses« 0.25% 26 


NORTH CAROLINA 


CHARLOTTE, N. C.—BOND OFFERING—Sealed bids will be received 
until ll a.m. (EST), on July 15, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in wale. for the cr of 
$65,000 refunding bonds. Dated July 1, 1941. ue on Oct. 1 as follows: 
$5,000 in 1943 to 1945 and $10,000, 1946 to 1950, all incl., without option 
of prior payment. Denom. $1,000; prin. and int. (A-O), payable in N. Y. 
City in legal tender; general obligations; unlimited tax; coupon bonds 
registerable as to principal alone and also as to both principal and interest; 
pong’ A on or about July 28, at place of purchasers’ choice. There will be 
no auction. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4 of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities), and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the city, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. Bids must be on a form to be furnished, and 
must be accompanied by a certified check upon an incorporated bank or 
trust om payable unconditionally to the order of the State Treasurer 
for $1,300. he approving opinion of Masslich & Mitchell, N. Y. City, 
will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to pur- 
chase the bonds and in such case the deposit accompanying his bid will be 
returned .gag a) eS 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND OFFERING— 

Sealed bids will be received until 11 a. m. (EST), on July 15, by W. E. 

Rassoriing, Secretary of the Local Government Commission, at his office 

in Raleigh, forfhe following bonds, dated Aug. 1, 1941, and maturing on 

Feb. 1 in the years hereinafter stated, without option of prior payment: @ 

$50,00U refunding reed and bridge bonds, maturing $25,000 in 1961 and 
n 


$25,000 ; 
ae recunding school bonds, maturing $9,000 in 1961 and $10,000 in 


*™ Denom. $1,000; prin. and int. (F-A), payable in N. Y. City in legal 

vender; general obligations; unlimited tax; coupon bonds registerable as to 
rincipal alone; delivery on or about Aug. 1, at place of purchaser's choice. 
‘here will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are reques to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%; each bid may name one rate for part 
of the bonds of any issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for any issue, and 
each bidder must specify in his bid the amount of the bonds of each rate. 
The bonds will be awarded to the vidder offering to purchase the bonds at 
the lowest interest cost to the county, such cost to be determined by de- 
ducting the total amount of the premium bid from the aggregate amount 
of interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust com =z, payable unconditionally to the order of the State Treasurer 
for $1 380, he approving opinion of Masslich & Mitchell, N. Y. City, 
will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of | Federal income tax law, the successful bidder 
may at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying,his ,bid 
will be returned. ,ji."3 ; — . . ‘ _ 4 

ELKIN, N. C.—BOND OFFERING—Sealed bids will be received until 
11 a.m. (EST), on July 15, by W. E. Beaten. Secretary of the Local 
Government Co ion, at his office in Raleigh, for the purchase of 
$60,000,000 water bonds. Dated June 1, 1941. Due on June 1, $2, 
1944 to 1958. and $3,000, 1959 to 1968, all incl., without option of prior 
payment. There will be no auction. Denom. $1,000; coupon bonds regis- 
terable as to principal alone; prin. and int. (J-D), payable in legal tender 
in New York City; general obligations; unlimited tax, delivery on or about 
July 29, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities) and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated _bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $1,200. he approving opinion of Masslich & Mitchell, New York City, 
will be furnished the purchaser. 

In the event that _ to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid 
will be returned. 
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NEW HANOVER COUNTY (P. O. Wilmington), N. C.—BOND 
ELECTION—The issuance of $500,600 school construction bonds will be 
submitted to the voters at an election scheduled for July 15. 


NORTH DAKOTA 


LEEDS, N. Dak.—BONDS OF FERED—Both sealed and oral bids were 
received until July 12 at 10 a. m. by E. 8. Wardrope, City Auditor, for the 
hase of $6,000 not exceeding 4% semi-annual coupon sewage disposal 
nds. Dated July 1,1941. Due $500 on July 1 in 1944 to 1955, incl. fa 


PIERCE COUNTY (P. O. Rugby), N. Dak.—-BOND SALE DETAILS 
—The County auditor now reports that the $127,000 funding bonds sold 
to the State—V. 152, p. 4161—-~were purc as 2\4s, at par, and mature 


serially in 18 years. 
OHIO 


ALLIANCE, Ohio—BONDS AUTHORIZED—An ordinance has been 
passed by the City Council, calling for an issue of $29,000 2% semi-annual 
special assessment street improvement bonds. 


ALLIANCE CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
$35,852.85 second series refunding bonds offered July 8—V. 153, p. 129— 
were awarded to the Ohio National Bank of Columbus, as 1.858. Dated 
July 8, 1941 and due July 8, 1943. Optional after Nov. 30. 


BLOOM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. South 
Webster), Ohio—BONDS VOTED—At the election held on June 17, an 
issue of $82,000 corstruction bonds was approved, according to report. 


BLUE ASH RURAL SCHOOL DISTRICT (P. O. Blue Ash), Ohio 
—BOND ELECTION—An election will be held on July 15, to submit to 
the voters $43,000 school bonds, divided s follows: High school bonds, 
$27,000, and grade school bonds, $16,000. 


CINCINNATI CITY SCHOOL 1STRICT, Ohio—NOTE SALE— 
The $344,958 refunding second series notes offered July 7—V. 152, p. 4010 


—were awarded to the Ohio National Bank of Columbus, as 1.458. Dated 
July 1, 1941 and due July 1, 1943. Subject to call after Nov. 30 in any 
year. Other bids: 

Bidder— Int. Rate 
Union Savi i OA, ocieuneonnarch vase ebbeesetde weds 1.48% 
DENG DIGRONNE Ns é Spm octvdusceceuunnencabiwcaaat 2% 





CLEVELAND, Ohio—BOND SALE—The $4,000,000 coupon refunding 
bonds offered July 9—V. 152, p. 4162—were awarded to a syndicate com- 
of First National Bank of Chicago, .jational City Bank of New York, 
Yhemical Bank & Trust Co., Graham, Parsons & Co., City National Bank 
& Trust Co., Kansas City, Mo., and the Milwaukee Co. of Milwaukee, as 
148 at par plus a premium of $5,432, equal to 100.135, a basis of about 
 & 36 % consisted of: 


$2,700,000 series A of 1941 bonds. Due $270,000 annually on Nov. 1 from 
1946 to 1955 incl. Payable from taxes unlimited as to rate 


or amount. 

474,000 series B of 1941 bonds. Due Nov. 1 as follows: $47,000 from 
1946 to 1951 incl. and $48,000 from 1952 to 1955 incl. Issued 
to refund a like amount of serial bonds heretofore issued under 
the then-existing 15-mill tax limitations prior to Jan. 1, 1931. 

365,000 series C of 1941 bonds. Due Nov. | as follows: $36,000 from 
1946 to 1950 incl. and $37,000 from 1951 to 1955 incl. ed 
to refund a like amount of serial bonds heretofore issued under 
th 15-mill limitation prior to Jan. 1, 1931. 

274,000 series D of 1941 bonds. Due Novy. 1 as follows: $27,000 from 

1946 to 1951 incl. and $28,000 from 1952 to 1955 incl. Issued 

to refund a like amount of serial bonds heretofore issued and are 

; ee from taxes subject_to a previously existing 15-mill 
nm. 

187,000 series E of 1941 bonds. Due Nov. 1 as follows: $18,000 from 
1946 to 1948 incl. and $19,000 from 1949 to 1955 incl. Issued 
to refund a like amount of serial bonds heretofore issued and 
payable from limited taxes. 

All of the bonds bear date of Aug. 1, 1941 and were reoffered by the 
ouscees ~— anata group at prices to yield from 1.15% to 1.85%, according 

Other bids at the sale were as follows: Lehman Bros; Estabrook & Co.; 
Phelps, Fenn & Co., Inc.; Stone & Webster and B] , Inc.; Eastman, 
Dillon & Co.; Faligarten & Co.; Schoellkopf, Hutton & Pomeroy; William 
J. Mericka & Co.; R. 8. Dickson & Co.; Paul H. Davis & Co.; Robert F. 
Hawkins & Co.; Wells-Dickey Co., and Fox, Reusch & Co., offered 100.12 
for 1%s, a basis of about 1.737%. 

Harris Trust & Savings Bank; Northern Trust Co. of Chicago; First 
Boston Corp.; F. 8. Moseley & Co.; R. H. Moulton & Co.; John Nuveen 
& Co.; Commerce Union Bank, Nashville; Stern Bros. & Co.; Northwestern 
and First National Bank & trust Ge hilanerpolie 100 1Gse rae a3 536,000 

atio an rust Co., nnea ,» 100. or $3, ’ 

1%s and $461,000 2s, a 1.762% basis. om = 

alsey, Stuart & Co., Inc.; Blair & Co., Inc.; B. J. Van I mn & Co., 

Inc.; E. H. Rollins & Sons; Eldredge & Co.; Otis & Co.; McDonald-Cooli 

& Co.; George B. Gibbons & Co.; First of Michigan Corp.; Equitable 

Securities Corp.; Fahey, Clark & Co.; VanLahr, Doli & Isphording; Camp- 

bell, Phelps Co., nc.; Farwell, Chapman & Co.; Moore, Leonard & 

gach, ane Aired © Gara & Co., 100.089 for $3,539,000 144s and $461,000 

Blyth & Co., Inc.; Stranahan, Harris & Co., Inc.; Braun, Bosworth & 
Ea, futnerand & So.i06 90 for 8d TOOo0 Bay 8500 000 15cé Sd 
’ “fe o or , ’ , , 8s 
$461,000 1s, a }.0%,, — Gan - “ 

zard Freres Jo.; Goldman, hs & Co.; Kidder, Peabody & Co.; 

Union Securities Corp.; L. F. Rothschild & Co.; Merrill, Turben & Co.; 

C. F. Childs & Co.; Stern, Wampler & Co.; Minsch, Monell & Co.; E. Low- 

ber Stockes & Co.; Wheelock & Cummins; Martin, Burns & Corbett: 

William R. ow oe & Co., and C. 8. Ashmun Co., 100.089 for $3,539,000 

1%s, and $461, 2%{s, a 1.856% basis. 

. mith, Barney & Co.; Harriman Ripley & Co., Inc.; R. W. Pressprich & 
Co.; Mercantile-Commerce Bank & Trust Co.; First Cleveland Corp.: 
Hayden, Miller & Co.; Hawley, Shepard & Co.; Paine, Webber & Co.; 
Illinois Co. of Chicago; BancOhio Securities Co.; Weil, Roth & Irving Co.;: 
Prudden & Co.; Seasongood & Mayer, and Mullaney, Ross & Co.;, 100.099 
Rone W sine 2s, $839,000 1%{s and $461,000 14s, a net interest cost of 

o O- 


GARFIELD HEIGHTS (P. O. Cleveland), Ohio—NOTE OFFERING 
—George R. Egbert, District Clerk, will receive sealed bids until noon on 
July 21, for the purchase of $48,523.58 not to exceed 3 % interest delinquent 
tax notes. Dated July 1, 1941. One bond for $523.58, others $1,000 each. 
Due $3,523.58 July 1, 1942; $5,000 Jan. 1, and July 1 from 1943 to 1946, 
incl. and $5, Jan. 1, 1947. Interest J-J. A certified check for 1% of 
the bid must accompany each rene. The notes shall be issued in the 
cm prescribed by the Bureau of Inspection and Supervision of Public 


GRANVILLE VILLAGE SCHOOL DISTRICT (P. O. G vill 
Ohio—BONDS VOTED—At the election held on aa. Le an inoue “OF 
$138,000 construction bonds were approved, according to report. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND ELECTION 
—An issue of $750,000 court house bonds will be submitted to the voters at 
the November election, it is said. 


LICKING TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Nash- 
port), Ohio—BONDS DEFEATED—At an election on June 24 the voters 
rejected a proposal to issue $48,000 construction bonds. 


LORAIN CITY SCHOOL DISTRICT (P. O. Lorain), Ohio—NOTE 


SALE—The $50,026.32 refunding notes offered July 2—V. 152, p. 4162 
were awarded to the Ohio National Bank of Columbus, as 1-706, at per. 


Dated July 6, 1941. Due Jul 3, an 
Seer bis. y 6, 1943, and callable after Nov. 30, 1 
Bidder— Int. Rate Premium 
Ryan, Sutherland & Co., Toledo____...._...._-._- 2% $57.50 
Union Savings & Trust Co., Warren______..______ 1.99% 
n Bank rg SES Shea ne eae 2% Par 
uaker City National Bank. Quaker City_~-~-7--77 2.34% Par 
T. Lennon Co., Columbus-__-______-___-__- 24% 34.68 
First Central Trust Co., Akron....---............ 1.98% Par 
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July 12, 1941 


NEW PHILADELPHIA, Ohio—BOND ELECTION—We understand 
that an election has been called for Aug. 12, to resubmit to the voters the 
$100,000 sewer bonds that failed to carry last November. 


OHIO (State of)—NOTE OFFERING BY SCHOOL DISTRICTS—In 
—* herewith offerings of second series refunding note issues by various 
sc districts in the State, we show name of the district, amount of the 
issue, date and maturity, and date of sale. Each issue is redeemable after 
Nov. 30 in any year and bidder is to name an interest rate of not more than 


4% and a certified check for 1% of amount bid for: 
Athens Union Village 8. D. 

(New Athens)... _-_- $3,705.00 July 18, '41-July 18,°43 7p.m. July 14 
Brushcreek Con. &. D. 4 

(Sinking Spring) - . .--- 2,667.87 July 15, °41-July 15,°43 6p.m. July 14 
Delphos City 8. D....--. 5,864.35 Aug. 1,°41-Aug. 1,°43 12m. July 11 
Jackson Rural S. D----_- 2,279.83 Aug. 1,°41-Aug. 1, 43 lp.m. July 12 
Paris Rural ©. D. (Way- 

Sela _.--- 2,450.99 July 3,°41-July 3,°43 12m. July 12 
Randolph RuralS.D_... 4,307.31 July 7,°41-July 7,°43 12m. July 12 
Rootstown Rural 8. D... 3,986.05 July 7,°4l-July 6,°43 12m. July 14 
Warren Rural #. D. (Mari- 

ee) a ea 2,338.55 June 12, '41-July 12,'43 2p.m. July 12 
Washington Rural £. D. 

(Buena Vista). _..-_-_-- 15,268.84 July 19, °41-July 19,°41 12m July 12 
Windsor Rural s. D. (iron- 

ER era 5,134.71 Aug. 4, °4l-Aug. 4,°43 12m July 11 
Amherst Exempted Village 

i Re i aa 5,444.34 July 14, '41-July 14,'43 6p.m. July 10 
Carthage Rural Sch. Dist. 

(R. D. No. 2, Coolville) 1,649.91 July 21, °41-July 21,°43 12m July 21 
Liberty Twp.%.D.(Maud) 2,890.02 July 11, ’41-July 11,43 8p.m. July 11 
Chardon Community Vill- 

age School District.__.. 5,541.39 July 23, ’41-July 23,'43 8p.m. July 23 
Columbus City 8. D_.--- 276,836.53 July 15, '41-July 15,°43 12m. July 15 
Johnson-St. Paris 8. D. 

3,583.41 Aug. 2,°41-Aug. 2, 43 July 21 


(Harrisburg) .....---- 1,390.29 July 16, °41-July 16, '43 7:30 p.m. July 15 
Scipio-Republic Sch. Dist. 

(Republic) .........-- 2,876.75 Aug. 7, °41-Aug. 7,°43 8p.m. July 21 
Painesville City 8S. D.__-- 16,612.43 July 15, '41-July 15, '43 7:30 p.m. July 15 


Additional offerings are as follows: 
Ames-Bern Rural 8. D 


(Amesville)_.....-._--- $6,039.30 July 12,’'41-July 12,°43 12m. July 14 
Camden Rural Sch. Dist 

RG AE a 1,983.03 July 14, °41-July 14,°43 6p.m. July 14 
Chester Rural 8. D_.__-- 3,401.02 July 10, ’41-July 10,'°43 9a.m. July 14 
Jackson Twp. 8S. D. (Fos- 


July 14, '41-July 14,'43 12m. July 14 
July 15, °41-July 15, '43 7:30 p.m. July 14 


July 29, '41-July 29, '43 July 14 


1,905.25 
2,752.01 
4,581.30 


(Route No. 1, Kingston) 
West Carrollton Exempted 
Village School District - 
Whiteoak Rural Sch. Dist. 


7p. m. 


(Mowrystown)_._..._- 3,082.41 July 15, '41-July 15,43 6p.m. July 14 

Additions to the above list are as follows: 
Belpre Exempted Village 

School District - ---. - - - - $9,240.62 July 15, °41-July 15,°43 2p.m. July 15 
Columbiana Exempted 

Village School District. 3,402.90 July 15, '41-July 15, '43 9p.m. July 15 
Farmer Rural School Dis- 

trict (Defiance) - ....-- July 15,°41-July 1,°43 8p.m. July 15 


3,365.00 
City 8. D.-.-- 24,377 01 


y 8. July 17, °41-July 17,'43 12m. July 15 
Middletown City 8. D._. 41,412.94 July 15, '41-July 15,'43 12m. July 15 
Milford Twp. Rural 8 

(RR 2, Oxford) ..-...-- 2,654.80 July 6,’°41-July 6,°43 12m, July 15 
Minister Village 8. D__.. 4,959.49 July 19, °41-July 19,43 8p.m. July 15 
Nelsonville City, 8. D_.. 10,262.90 July 15, '41-July 15, '43 7:30 p. m. July 14 
Newton Rural S. D_-.---- 5,804.18 July 20, °41-July 20,'°43 12m July 16 
Plains Rural Sch. Dist 

| hg la 3,237.18 July 15, °41-July 15,°43 12m July 15 
Prairie Rural Sch. Dist 

(Holmesville) .......-- 2,462.96 July 14,°’41l-July 14,°43 8p.m. July 14 
Valley Rural School Dist. 

(Lucasville).......... 10,605.90 July 26, °41-July 26,’°43 12m July 15 
Allen Rural 8. D. (Marys- 

Gt a8 bh becacdecee $2,594.57 July 20, '41-July 20,°43 12m July 16 
Aurelius Village §&. D. 

(Macksburg) --------- 2,476.74 July 16, °41-July 16,°43 6p.m. July 16 
Clay Township 8S.D. (New Lt) 

ee ae 4,210.51 July 20, '41-July 20,°43 12m. July 15 
Gallipolis City 8. D------ 13,699.32 July 16, '4l-July 16,°43 10a. m. July 16 
Key Ridge Rural &. D. 

GREED Scondotancce 1,879.29 July 24, °41-July 24,'43 12m July 16 
Milton Township Rural 

8. D. (Custar) ...-.-..- 2,475.43 July 15, °41-July 15,'43 8p.m. July 15 
Nimishillen Twp. Rural 

S. D. (R. D. 2, Louis- 

CE tik bet dite nwbiddwe 2,989.53 July 15, °41-July 15, '43 July 15 
Ostrander VillageS.D_.. 2,458.92 July 18, '41-July 18,°43 8:30 p. m.July 15 
Wayne RuralS. D. (Wash- 

St), Bid sapoconce 2,513.01 July 17, °41-July 17,'43 8p.m. July 17 
Wayne Twp. Rural 8S. D. 

(R. R. 1, Middletown). 2,561.12 July 3,°41-July 3,'43 12m. July 16 


SPENCERVILLE, Ohio—BOND SALE—The $50,000 coupon first 
mortgage electric Ws revenue bonds offered July 5—V. 152, p. 4162— 
were awarded to Ryan, Sutherland & Co. of Toledo, as 24s, at par plus a 


premium of $211, equal to 100.422. Dated June 1, 1941. Other bids: — 
Bidder— Int. Rate Premium 
Gtremahem. Masri & Oe.socc.ccccccsccscccnccs 2%% $218.50 
I, SAN a ebawemowes 2% % 300.00 
BancOhio Rs ls iwi nub dimabawewswam « % 350.00 
6 SS, ae 34% 183.58 
Widmann & Holzman. ----- raidenttuarn titi wiht aha 3% % 85.00 
Walter, Woody & Heimerdinger--_..........-.---- 34% 60.00 


TIFFIN, Ohio—BOND SALE NOT CONSUMMATED—The June 14 
award of $20,000 14% fire department equipment bonds to Stranahan, 
Harris & Co., Inc. of Toledo—V. 152, p. 4010—was subsequently canceled. 


TOLEDO, Ohio—BOND SALE—The $32,000 coupon special assess- 
ment street improvement bonds offered July 8—V. 152, p. 4010—were 
awarded to Season & Mayer, of Cincinnati, as 1s, at par plus a 

remium of $28.85, equal to 100.09, a basis of about 1.22%. ated 

uly 1, 1941 and due $8,000 on Jan. 1 from 1943 to 1946, incl. Second high 
bid of 100.313 for 144s was made by Stranahan, Harris & Co., Ryan, 
Sutherland & Co., and Braun, Bosworth & Co. 


Other bids: 

Bidder— Int. Rate Rate Bid 
ne. 4. anecndnasedne supenee 1%% 100.03 
Provident Savi Bank & Trust Co.; Van Lahr, 

Doll & Ish ing, and Siler, Roose & Co___-_-- 1%% 100 409 


TOLEDO, Ohio—BONDS AUTHORIZED City Council recently passed 
an ordinance authorizing an issue of $50,000 3% special assessment sidewalk 
improvement bonds. Dated Nov.1,1941. Denom.$1,000. Due $10,000 
on Nov. 1 from 1943 to 1947 incl. Interest M-N. 

PURCHASE OF UTILITY PROPOSED—Mayor John Q. Carey and two 
Councilmen have filed a resolution with the City Council to purchase the 
Toledo Edison Co., a Cities Service affiliate, with assets of $78,903,977, 

ng to areport in the “‘Wall Street Jounral’’ of July 11. Action will 
be taken at the next meeting of the Council. It is recommended that 
Guy C. Meyers of New York be named fiscal t to negotiate for the 
purchase of the utility, which also serves many other cities and villages in 
this area. The resolution asserts that Cities Service may desire to sell some 
of its electric systems, including the Toledo Edison -» to comply with 
the recent order of the Securities and Exchange Commission. Carroll L. 
Proctor, President of Toledo Edison, said he would make a statement 
later on the proposal.§ we 


UNIVERSITY HEIGHTS, Ohio—NOTE SALE—The $19,000 fire 
department tax anticipation notes offered July 8—V. 152, p. 4162—-~were 


awarded to Ryan, Sutherland & Co. of Toledo, as 1 }4s, at a price of 100.044, 
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a basis of about 1.48%. Dated July 15, 1951 and d 9.500 Dec. 15 
in 1942 and 1943. d ere a . 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Blackford), Ohio—BOND SALE—The $10,000 coupon school improve- 
ment bonds offered June 30—V. 152. p. 4010—were awarded to J. A. 
White & Co. of Cincinnati, as 2%4s. Dated July 1, 1941 and due Oct. 1 
as follows: $1,000 in 1942 and from 1943 to 1960 incl. 


OKLAHOMA 


BARTLESVILLE, Okla.—BONDS SOLD—It is stated by Eva Sander- 
son, City Clerk, that the $110,000 semi-ann. fire protection bonds approved 
by the voters on June 24—V. 153, p. 130—-were offered for sale on July 7 
and were awarded to a syndicate composed of the Union National Bank, 
First National Bank, and Frank Phillips, all of Bartlesville, as 1 %<s. 

Due $12,000 in 1945 to 1952 and $14.000 in 1953. 


DURANT, Okla.— BUND ELECTION—The issuance of $45,000 airport 
bonds wili be submitted to the voters*at an election scheduled for July 22, 
according to report. 


LOGAN COUNTY (P. O. Guthrie), Okla.—BONDS DEFEATED— 
At an election held on June 30 the voters are said to have rejected a proposal 
to issue $30,000 construction bonds. 


OKEMAH, Okla.—BONDS VOTED—The voters are said to have ap- 
proved the issuance of $50.000 airport bonds at an election held on July 7. 


' WYNONA, Okla.— BONDS SOLD—The City Clerk states that $60°000 
water works and sewer refunding bonds have been sold. 


OREGON 


LEBANON, Ore.—BOND SALE—The $31 ,406.25 improvement of 1941, 
series A bonds offered for sale on July 1—V. 153, p. 130—were awarded to 
Atkinson-Jones & Co. of Portland, at a price of 100.11, a basis of about 
1.36%, on the bonds divided as follows: $20,906.25 as 14s. due on June 1, 
$2,906.25 in 1942, and $3,000 in 1943 to 1948, the remaining $10,500 as 
1 Ks, due $3,500 on June | in 1949 to 1951. hus 


LANE COUNTY SCHOOL DISTRICT NO. 85 (P. O. Springfield 
Route 2) Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on July 15, by Mrs. Lena Saul, District Clerk, for the purchase of 
$10,000 21%4% coupon semi-ann. school bonds. Due as follows: $750 in 
1942 and 1 5. $1,000 in 1944 to 1949 and $1,250 in 1950 and 1951. Prin. 
and int. payable in lawful money at the County Treasurer's office.4 .» 


LINN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Lebanon), Ore. 
BONDS SOLD—The District Secretary states that $2,000 construction 
bonds have been purchased by the First National Bank of Lebanon. 


MERRILL, Ore.—BOND SALE—The $12,000 semi-ann. refunding 
bonds offered for sale on July 1—V. 152, p. 4162—were awarded to Daugh- 
erty, Cole & Co. of Portland, according to the City Recorder. Dated 
guy 16. 19s). Due $1,000 on Nov. 1 in 1942 to 1953; optional on or after 
Nov. 1, > 


PENINSULAR DRAINAGE DISTRICT NO. 1 (P. O. Portland), 
Ore.—BOND SALE DETAILS—The Secretary of the Board of Super- 
visors states that the $10,000 4% semi-annual drainage bonds sold to 
Fordyce & Co. of Portland, as noted here on May 10—V. 152, p. 3061— 
were purchased at a price of 103.67, and mature on May 1 as follows: 
$500 in 1942 to 1946, $1,000 in 1947 to 1952 and $1,500 in 1953, giving a 
basis of 3.45%. 


SALEM, Ore.—BOND OFFERING—It is stated by Hannah Martin, 
City Recorder, that she will receive sealed bids until 8 p. m. on July 21, 
for the purchase of $200,000 ee treatment of 1941 bonds. Interest 
rate is not to exceed 4%, yable F-A. Dated Aug. 1, 1941. nom. 
$1,000. Due Aug. 1, as follows: $5,000 in 1943, $9,000 in 1944, $10,000 
in 1945 to 1951, $11,000 in 1952 to 1955 and $12,000 in 1956 to 1961. Pro- 
vided, however, that the city shall have the option to redeem the bonds, in 
numerical order, upon the payment of the face value thereof with accrued 
interest on any interest pa ing date at or after five years from the date of 
issue of the bonds. Eac bidder shall name the rate at which he is willing 
to accept the bonds at par. The bonds will bear the rate of interest desig- 
nated in the bids accepted. Principal and interest payable at the City 
Treasurer's office. Issued pursuant to authority vested in the Common 
Council by the legal voters of the city at an election held May 20, 1941, 
and pursuant to Ordinance No. 3526 of the city. The bonds will be sold to 
the bidder offering the best price, considering the interest rate bid and 
premium, if any. None of the bonds will be sold for less than par and 
accrued interest. Enclose a certified check for 2% of the par value of the 
bonds, payable to the city. 

These are the bonds mentioned in our issue of July 5. 


SPRINGFIELD, Ore.—BOND ELECTION—City Recorder C. L. Ald- 
rich states that at the general election on Nov. 4 an issue of $200,000 water 
system bonds will be submitted to the voters. 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—NOTE SALE— 
Robert G. Woodside, County yer y orew ok reports the sale of $1,000.000 
notes to the First National Bank of Pittsburgh, at 0.333% interest. 


7; BIGLER TOWNSHIP SCHOOL UViSTRICT (P. O. Clearfield), Pa. 
—BOND SALE—The $10,000 2 4% school bonds offered June 30—V. 152, 
p. 4011—were awarded to Elmer E.. Powell & Co. of Pittsburgh. Due $5.000 
on Aug. 1 in 1946 and 1951. Callable at any time after Aug. 1, 1946. 


BRISTOL TOWNSHIP SCHOOL DISTRICT (P. O. Bristol), Pa.— 
BOND OFFERING—Arthur Seyfert, Porratery of the School Board, will 
receive sealed bids until 7 p. m. (EST) on July 21 for the purchase of 
$62,000 1%,14%4%.1%%,1%%, 2%, 2% %, 24%, 2%% or 3% coupon, 
registerahe as to principal only. buidling bonds, Dated July 1, 1941. 
Denom. $1,000. Due July 1 as follows: $3,000 from 1942 to 1961 incl. and 
$2,000 in 1962. Bidder to name a single rate of interest for ali of the bonds. 
Interest J-J. Prin. and int. payable without deduction for any tax or 
taxes, except succession or inheritance taxes, now or hereafter levied or 
assessed thereon under any present or future law of the Commonwealth, ail 
of which taxes the district assumes and agrees to pay. Registerable as to 
principal only. These obligations will be payable from ad valorem taxes 
within the taxing limitations placed by law upon schoo! districts of this 
class. The bonds will be sold to the highest responsible bidder, provided 
such bid is not tess than par and accrued interest. The enactment at any 
time prior to the delivery of the bonds, of Federal legislation which in terms, 
by the repeal or omission of exemptions or otherwise, subjects to a Federal 
income tax the interest on bonds of a class or character which includes these 
bonds, will, at the election of the purchaser, relieve the purchaser from his 
obligations under the terms of the contract of sale and entitle the purchaser 
to the return of the amount deposited with the bid. Issued subject to the 
favorable opinion of Townsend, Elliott & Munson of Philadelphia, and to 
the approval of the Department of Internal Affairs. Enclose a certified 
check for 2% of the par value of the amount of bonds bid for, payable to 
the District Treasurer. 


FERNDALE (P. O. 519 Ferndale Ave., Johnstown), Pa.—BOND 
OFFERING—A. E. Snook, ——- Secretary, will receive sealed bids 
until 6:30 p. m. (EST) on July 28 for the purchase of $18,000 1,1%,1%, 
1%, 2, 2%, 2%, 2% or 3% coupon, registerable as to principal only. 
TAadtan toda” Vee tae 1 stl, "Dene, 914000. Das Aen. 
as follows: $1,000 from 1943 to 1949, incl.; $6,000 in 1950 and $5,000 in 
1951. Bidder to name a single rate of interest for all of the bonds. Prin- 
cipal and interest (F-A) payable without deduction for any tax or taxes 
except succession or inheritance taxes, now or hereafter levied or 
thereon under any present or future law of the Commonwealth of Pennsyl- 
vania, all of which taxes the district assumes and agrees to pay. ‘The bonds 
will be payable from unlimited ad valorem taxes. They will be issued sub- 
ject to the favorable opinion of George M. Spence of Jonhstown and to the 
approval of the Pennsylvania Department of Interna] Affairs. A certified 
pe for 2% of the bonds bid for, payable to order of the Borough Treas- 


urer, is required. 
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JENKINTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$28,000 high school improvement bonds offered July 7—V. 153, p. 131— 
were awarded to Warren A. m Co. of Philadelphia, as 1 4s, at a price of 
101.42, a basis of about 1.11%. Dated July 1, 1941 and due July 1 as 
follows: $7,000 in 1946; $2,000, 1947 and 1948; $1,000, 1949 to 1951, incl.; 
$2,000, 1952 and 1953; $1,000, 1954 to 1956, incl.; $2,000 in 1957 and 1958 


and $1,000 from 1959 to 1961, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
SNe SI i  cuethbciiendied 1 101.316 
A.. Weaster Dowushertry @ OO... «ccc ccccccccccccccs 1% 100.927 
Singer, Deane & Scribner_____._.............222272 1%% 100.23 
Jenkintown Bank & Trust Go___.....~.~77777777777 1%% 101.92 | 
(SaOVEE Bt PERCU ois eine dccaecancdidebsacctiiea 1%% 101.33 


LAFAYETTE TOWNSHIP (P. O. Guffey Mt. Jewett, R. F. D.), Pa.— 
BOND SALE DETAILS—The $25,000 2% ‘series C bonds awarded 
June 21 to Singer, Deane & Scribner of Pittsburgh—V. 152. p. 4163—were 
sold at a price of 102.31, a basis of about 1.41%. 


NEWPORT TOWNSHIP (P. O. 8 Kirmar Ave., Alden Station), Pa. 
—BON D SALE—The $42,000 funding and improvement bonds offered 
July 7—V. 152, p. 4163—-were awarded to Singer, Deane & Scribner, of 
Pittsburgh, as 2s, at par plus a premium of $240, equal to 100.57, a basis 
of about 1.89%. Dated July 1, 1941 and due July 1 as follows: ,000 
from 1942 to 1949, incl. and $5,000 in 1950 and 1951. Second high bid of 
100.062 for 244s was made by Dolphin & Co., Inc. of Philadelphia. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The fol- 
parbe pend issues have been approved by the Pennsylvania Department of 
nternal Affairs: 


Int. Date 

Municipality and Purpose of Issue— Amount’ Rate Approved 
Athens ownship, Bradford County—Pur- 

CRIED CI a tertiin Sn bh i eee $3,490 6% June 30 
Canton Township School District, Washington 

County—Paying operating expenses. _-____ 16,000 2% June 30 
Edwardsville orough, Luzerne County— 

Funding portion of floating indebtedness.. 40,000 2%% June 30 
Dunmore rough, Lackawanna County— 

pS RS ee 110,000 4%% July 2 
Tunnel Hill Borough 8. D., Cambria County— 

Refunding electoral bonded, debt________- 5,000 5% July 2 
Glade Township, Warren County—Purchas- 

ing highway equipment and storage thereof 3,500 4% July 2 
Pittsfield Township ,Warren County—Pur- 

chasing highway equipment NES ae ERR OON 3,000 4% July 2 
Smith Township 8. D., Washington County— 

Funding floating indebtedness incurred for 

permanent improvements. _____.___.____- 18,000 2% July 2 
Smith Township S. D., Washington County— 

Paying operatin expenses it Rae Te 12,000 2% July 2 
Aliquippa Borough, aver County—Street 

and sewer improvements; improving water 

works system and purchasing fire fighting 
en OUND... 2 cen conn cncvccescosense 250,000 _ 2% Orr July. 3 


SCRANTON, Pa.—BONDS AUTHORIZED—The City Council on 
June 27 passed an ordinance authorizing an issue of $243, not to exceed 
3% interest judgment bonds. Dated Sept. 1, 1941. Denom. $1,000. Due 
Sept. 1, as follows: $13,00vu from 1942 to 1944, incl. and $12,000 from 1945 
to 1961, inclusive. ]j =? bw 


SCRANTON SCHOOL DISTRICT, Pa.—NOTE SALE—The issue of 
750,000 notes offered July 7 was awarded to C. C. Colli & Co. and 
. H. Rollins & Sons, Inc., of Philadelphia, joinely. on a bid of 0.73% 
interest, plus a premium of $7. Due June 10, 1942. fast 


WEST BROWNSVILLE, Pa.—BOND OFFERING—W. C. Gemmel, 
Borough Secretary, will receive sealed bids until 8 p.m. on July 14 for the 
urchase of $8,000 3% coupon funding bonds. Dated June 1, 1941. 
Jenom, $1,000. Due $2,000 annually on June 1, from 1945 to 1948, incl. 
Callable in whole or in part at par and accrued interest on June 1, 1945, or 
on any subsequent interest date. Interest J-D. ‘The bonds are to be 
free of all taxes, except gift, State succession, inheritance or income taxes, 
and to be registered at the option of the holder. A certified check for 
$500, payable to order of the borough, is required. 


SOUTH CAROLINA 


ANDREWS, S. C.—BOND TENDERS INVITED—Town-Clerk-Treasurer 
J. E. Wooten states that he will receive tenders until Aug. 10, of out- 
standing refunding bonds. The sum of $1,000 is available for the purchase 
of bonds so tendered at prices not exceedin r and accrued interest. 
The certificate of indebtedness issued with eac nd is regarded as a part 
of the bond for present purposes. 


WILLISTON, S. C.—BOND SALE DETAILS—lIt is now reported that 
the $54,000 344% semi-annual refunding bonds sold to G. H. Crawford & 
Co. of Columbia, were purchased at par and mature on Dec. 15 as follows: 
$2,000 in 1942 to 1948; $3,000, 1949 to 1956, and $4,000 in 1957 to 1960. 


SOUTH DAKOTA 


BROWN COUNTY (P. O. Aberdeen), S. Dak.—BOND OF FERING— 
It is reported that bids will be received until July 21, at 2 p. m. by Olaf E. 
Hundstad, County Auditor, for the purchase of the following bonds aggre- 
gating $470,000: 
$195,000 warrant funding bonds. 

in 1955 to 1958. 
275,000 permanent school funding bonds. 
amounts in 1943 to 1954. 

All of the bonds shall be redeemable 10 years after date and on any in- 

terest payment date thereafter. Interest payable J-J. 


BURKE INDEPENDENT SCHOOL DISTRICT (P. O. Burke), 
S. Dak.—BOND OFFERING—Sealed bids will be received until 8 p. m. 
on July 17 by A. G. Siverling, Clerk of the Board of Education, for the pur- 
chase of $35,000 not to exceed 3% annual refunding bonds. Dated Aug. 1, 
1941. Due on Aug. 1 as follows: $1.000 in 1943 to 1945 and $2,000 in 
1946 to 1961. 


ELK POINT, S. Dak.—BOND SALE—The $20,000 semi-annual mu- 
nicipal audotorium bonds offered for sale on July 7—V. 153, p. 131—were 
awarded to Gefke-Dalton Co. of Sioux Falls as 24s, according to the City 
Auditor. Dated July 15, 1941. Due on July 15, 1961, optional on or 
after five years from date of issue. 


~ EMERY, S. Dak.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on July 22 by J. W. Hofer, City Auditor, for the purchase of 
$3,000 4% semi-annual] paving of 1941 bonds. Dated May 1, 1941. Due 
$500 on May 1 in 1943 to 1945, optional on any interest payment date. 


GETTSBURG, S. Dak.—BOND SALE—The $28,000 semi-annual 
auditorium bonds offered for sale on vay 7—V. 152, p. 4163-——were awarded 
jointly to Kalman & Co. of St. Paul, and the Allison-W illiams Co. of 
Minneapolis, according to the City Auditor. Dated July 1, 1941. Due on 
July 1 in 1944 to 1961; optional on and after Jan. 1, 1947. 


GREGORY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Fairfax), S. Dak.—BOND SALE—The $48,000 coupon refunding 
bonds offered for sale on June 28—V. 152, p. 4163—-were awarded to the 


y, Public Lands, as 3s at par, 
South Dakota Commissioner of School an Dated July i 


Due in approximately equal amounts 


Due in approximately equal 





ecording to R. A. Davis, District Clerk. Denom. $1,000. I 
1941. ue on July 1 as follows: $2,000 in 1942 to 1953 and $3,000 in 1954 
to 1961. Interest payable J-J. 


The Allison-Williams Co. of Minneapolis offered $50 premium on 3s, 
but this bid required the district to furnish the printed bonds. 


LAKE COUNTY ih oO. Modicen), 5. Dek. BONDS eas 
t ffered for sale at public auction on July oe -m., $50, 
fending and refunding bende. Due $10,000 on Jan. 1 in 1943 to 1947 incl. 
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TENNESSEE 


DICKSON COUNTY (P. O. Charlotte), Tenn.-BOND SALE—The 
$65,000 semi-annual schoo! bonds offered for sale on July 7—V. 152, p. 3687 
—were awarded to the Commerce Union Bank of Nashville, as_ 2's, 
paying a premium of $805, equal to 101.23, a basis of about 2.39%. Dated 
April 1, 1941. Due on April 1 in 1949 to 1957. 


JOHNSON CITY, Tenn.—BOND SALE DETAILS—In connection 
with the sale of the $804.000 34 % semi-annual refunding bonds to a group 
headed by the Provident Savings Bank & Trust Co. of Cincinnati, as noted 
here on April 19, it is stated by the City Recorder that the Weil, Roth & 
Irvi Co. of Cincinnati; the Cumberland Securities Corp. of Nashville: 
Jack . Bass & Co.: L. H. Ghormley & Co., both of Knoxville, and 
Minnich, Wright & Co. of Bristol, were associated in the purchase of the 


bonds at par. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND OFFERING 
—Sealed bids will be received until 1 p. m. on July 23 by 8. T. Kirkpatrick, 
County Judge, for the purchase of $67,000 refunding bonds. Denom. 
$1,000. Dated July 1, 1941. Due on July 1 as follows: $2,000 in 1949 to 
1952, $3,000 in 1953 to 1956, $4,000 in 1957 to 1960, $5,000 in 1961 to 1965, 
and $6,000 in 1966. Bidders are to name the rate of interest. The county 
will furnish the opinion of Charles & Traunernicht of St. Louis and the 
purchaser will pay for the printing of the bonds. 


LAWRENCEBURG, Tenn.—BONDS SOLD—The City Clerk states 
that the followi bonds aggregating $208,000, have been sold: $95,000 
refunding, $56,000 electric system revenue, $39,000 elect.ic system, general 
obligation, and $18,000 factory addition bonds. 


McKENZIE, Tenn.—BOND SALE DETAILS—In connection with the 
sale of the $165,000 refunding bonds to Clark & Co., and Nichols & Co., 
both of Nashville, jointly, at a net interest cost of about 3.68%, noted here 
on Jan. 6, it is now reported that the bonds were sold at par, as follows: 

1,000 maturing June 15, $5,000 in 1941, $6,000 in 1942 and 1943, $7,000 
n 1944 and 1945, as 3s, $101,000 maturing June 15, $7,000 in 1946 to 
1948, $8,000 in 1949 to 1951, $9,000 in 1952 to 1955, $10,000 in 1956 and 
1957, as 3%s, and $33,000 maturing $11,000, June 15, 1958 to 1960, as 
4s. Dated Dec. 15, 1940. Denom. $1,000. Optional June 15, 1945. 
Prin. and int. payable at the City Treasurer's office. Legality approved 
by Chapman & Cutler of Chicago. 


McMINN COUNTY (P. O. Athens), Tenn.—BONDS SOLD—The 
Chairman of the County Court states that $150,000 semi-annual refunding 
bonds were purchased on July 7 by W. N. Estes & Co. of Nashville, and 
C.H. Little & Co. of Jackson, jointly, as 2%s. Due in 20 years. 


TEXAS 


ABILENE, Texas—BOND CALL—It is stated by Mayor W. W. Hair 
that various 4% % and 5% series A and B, refunding bonds, are being called 
for payment on Oct. 1, at par and accrued interest. The amount involved 
is $1,418,000, composed of bonds dated July 1, 1938, all in the denom. 
of $1,000 each. Said bonds will be redeemed at the Guaranty Trust Co., 
New York City, and although said bonds are not optional until Oct. 1, 
1941, for the convenience of bondholders any bonds presented on Aug. 1, 
1941, or thereafter, will be taken up at par, plus accrued interest to date 
called. For the convenience of bondholdere said bonds will also be taken 
up, if presented, at the American National Bank, Austin. 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Texas— 
MATURITY—It is stated that the $45,000 244 % semi-annual gymnasium 
bonds sold to the Geo. V. Rotan Co. of Houston, at a price of 100.71, as 
noted here—-V. 153, p. 131—-are due on June 15 as follows: $2,000 in 1942 
to 1948. $3,000 in 1949 and $4,000 in 1950 to 1956, giving a basis of about 

. /0* 


BAY CITY INDEPENDENT SCHOOL DISTRICT (P. O. Bay City), 
Texas—BONDS VOTED—President F. A. Thompson states that at the 
election on May 17, the $150,000 school bonds were approved. ‘They 
are divided as follows: $61,000 24%% and $89,000 3% school bonds. 


BAYLOR COUNTY (P. O. Seymour), Texas—BONDS DEFEATED— 
County Judge Robert Jones states that the $425,000 highway improvement 
bonds were defeated by the taxpayers. 


BEXAR COUNTY (P. O. San Antonio), Texas—BONDS DEFEATED 
—The Clerk of the Commissioners’ Court states that the voters failed to 
give the required two-thirds majority to the proposal to issue $600,000 
county highway bonds, submitted at the election held on June 28. 


BRACKETTVILLE, Texas—-BOND SALE DETAILS—The City Secre- 
tary states that the $40,000 coupon semi-annual sewer system revenue bonds 
awarded on June 27 as 34s and 3 %s—V. 153, p. 132—-were purchased b 
C. W. Austin of Brackettville, at a price of 97.50. Due on July 1 in 194 
to 1962: optional on and after July 1, 1953. 

The only other bid was a joint offer of 90.60 on 44s, submitted by Raus- 
cher, Pierce & Co., Inc., and Crummer & Co., Inc., both of Dallas. 


DALLAS, Texas—BONDS VOTED—At the election held on June 28— 

rset B96 ho ecane ponte Sh ene Bas So A BSS 
8: $150, efense Trades School bon 6,358 to 2,457; ‘ 

public market bonds by 5,237 to 2,781. . — ve 


DALLAS LEVEE IMPROVEMENT DISTRICT (City and County) 
Texas—BONDHOLDERS' COMMITTEE FORMED—Announcement 7 is 
made of the formation of a bondholders’ committee for the protection of 
holders of bonds of the City and County of Dallas Levee mprovement 
District. The committee is composed of C. K. Baxter, John G. Getz Jr. 
and Kenneth M. Keefe, Chairman. W. D. Bradford of 115 Broadway, 
New York, is Secretary. 

In a letter to bondholders, the committee points out that in its opinion, 
the affairs of the district have now reached a point where, unless definite 
action is taken by the bondholders acting in concert, there is a distinct 
Possibility that a substantial portion of their investment may be lost. The 
committee further states that levee district taxes are being assessed as 
required by law, but no effective steps are being taken to require their 
payment and that current collections from these assessments are not suffi- 
cient to maintain the district as a going concern, to say nothing of pro- 
viding funds for the retirement of its indebtedness. 


In the interests of presenting a united front, the committee, which repre- 
sents bondholders having a ate holdings in excess of $900,000 principal 
amount of bonds, is urging that holders deposit these bonds with the 
depositary, Central Hanover Bank & Trust Co., 70 Broadway, New York. 
Transferable certificates of deposit will be issued in lieu thereof. 


EL PASO COUNTY (P. O. El Paso), Texas—BOND OF FERING—It is 
stated by H. O. Kane, County Purchasing Agent, that the Commissioners’ 
Jourt will receive sealed bids until — 14, at 2 p.m., for the purchase of 
a $301,300 issue of 24% semi-annual livestock building, series of 1941 
coupon bonds. Dated Aug. 1, 1941. Denom. $1,000. Bids may be 
submitted on both or either a ary mtg Ring Series A, due Aug. 1, 
A ‘ n 1943 and 1944, $18,000 in 1945 
, $19,000 in 1947 and 1948, $20,000 in 1949, $21,000 in 1950 ana 
1951, $22,000 in 1952 and 1953, $23,000 in 1954 and $24,000 in 1955 and 
1956. _ Series B, due Aug. 1 as follows: $11,300 in 1942. $12,000 in 1943 to 
1945, $13,000 in 1946 and 1947, $14,000 in 1948 to 1950, $15,000 in 1951 
and 1952, $16,000 in 1953 to 1955, $17,000 in 1956 and 1957. $18,000 in 
1958 and 1959, and $19,000 in 1960 and 1961. The series awarded will be 
determined by the best bid submitted. The successful bidder must assume 
expense of | em d bonds, preparing transcript and all other necessary 
expense incidental to the issuing and delivery of the bonds. If bidder 
desires legal opinion on the bonds, he will secure the same at his own expense. 
Ls ae) Fd Ls ee Ghee elope one ed Court will immediately 
pass r Z nclose a cert c 
of the bid, payable to the county. so dictating ns cen 


FORT BEND COUNTY (P. O. Richmond), Texas—BOND SALE 
DETAILS—In connection with the sale of the $260,000 road bonds as 2s. 
as noted here on June 28—V. 152, p. 4163—it is now reported that the 
bonds were sold to Pondrom & Co. of Dallas, are dated Ju! 1, 1941, and 
mature July 1 as follows: $8,000 in 1942 to 1946, $9,000 in 1947 and 1948, 
$10,000 in 1949 to 1952, $11,000 in 1953 to 1958, and $12,000 in 1959 to 
1961, optional 30 days’ prior notice on July 1, 1951, or on any interest 
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payment date thereafter. Legality approved by Chapman & Cutler of 
Chicago. 

HIDALGO COUNTY (P. O. Edinburg), Texas—ROAD DISTRICTS 
REFUNDING CONTRACTS LET—Advices from Edinburg report that the 
Cc oners Court of Hida County has awarded contracts for refund- 
ing $2,843,000 bonded debt of four county road districts at an estimated 
saving of $681,365 when the transaction is completed. The syndicate to 
which the contracts were awarded include Crummer & Co., Inc., Dallas; 
7 Davison Co., Wichita, Kansas, and Barcus, Kindred & Co., 
Austin. 

The refunding contracts cover $753 ,000 debt of Road District I1; $553 ,000 
debt of Road District [11]; $787,000 debt of Road District VII, and the 
$750,000 debt of Road District VIII. 

Under provisions of the refunding contracts, the interest scale will be 
reduced, thereby cutting down the amount of the annual requirements. 
Under the present setup the outstanding bonds in al] four districts bear 4% 
to April 1, 1942, 5% until April 1, 1945, and 5% % until maturity. Under 
the refunding program the interest will range from 3% to 4%. 


JACKSON COUNTY ROAD DISTRICT NO. 10 (P. O. Edna), Texas 
—BOND SALE DETAILS—It is now reported that the $150,000 road bonds 
sold to the Ranson-Davidson Co. of San Antonio, and associates, as noted 
here—V. 152, p. 4163—were purchased as follows: $83,000 maturing 
July 15, $4,000 in 1942, $5,000 in 1943 to 1945, $6,000 in 1946 to 1945, 
$7, in 1949 and 1950, $8,000 in 1951 to 1954, as 24s, and $67,000 
matur July 15, $9,000 in 1955 to 1957, and $10,000 in 1958 to 1961, as 
2%s. ated July 15, 1941. Denom. $1, Optional in inverse 
numericai order on or after July 15, 1951. Prin. and int. payable at the 
Jackson County State Bank or the County Treasurer's office. Legality 
approved by the Attorney General and Pat herty of Austin. 


LAMAR COUNTY (P. O. Paris), Texas—BOND OFFERING—It is 
stated by Eugene F. Harrell, County Judge, that he will receive sealed bids 
until 10 a. m. on July 14, for the purchase of $200,000 road bonds. Dated 
July 10,1941. Denom. $1,000. ue July 10, as follows: $8,000 in 1942 to 
1947, $10,000 in 1948 to 1955, and $12,000 in 1965 to 1961. Bidders to 
name the rate of interest payable Jan. and July 10. The purchaser will be 
furnished with the approving opinion of Chapman & Cutler of Chicago. 
Enclose a certified check for 32,000. 

(This —.: ed the offering report given in our issue of July 5— 
V. 153, p. 132.) 


LAMB COUNTY ROAD DISTRICT NO. 4 (P. O. Olton), Texas— 
BONDS DEFEATED—At a recent election the voters failed to give the 
required two-thirds majority to the issuance of $145,000 road improvement 
bonds. 


NAVARRO COUNTY (P. O. Corsicana), Texas—BONDS DE- 
FEATED—At the election held on June 28 the voters are said to have 
turned down the proposal to issue $300,000 road improvement bonds. 


RAYMONDVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Raymondville), Texas—BONDS DEFEATED—An election on June 21 
resulted in the defeat of the $125,000 construction bonds. 


TARRANT COUNTY (P. O. Fort Worth), Texas—BOND SALE 
DETAILS—The County Auditor states that the $468,000 refunding bonds 
sold to William N. Edwards & Co. of Fort Worth, as previously reported— 
V. 152, p. 4164—were purchased at par, as follows: $10,000 maturing Oct. 
10, 1942, as 2s, $38,000 maturing Oct. 10, 1941, as 2%s, $35,000 matur- 
ing $25,000 April and $10,000 Oct. 10, 1942, as 2s, $39,000 maturing 
Oct. 10, 1942, as 2%s, $35,000 maturing $25,000 April and $10,000 Oct. 
10, 1943, as 2\%s, $40,000 maturing Oct. 10, 1943, as 2%s, $35,000 ma- 
turing $25,000 April and $10,000 Oct. 10, 1944, as 2s, $42,000 maturin; 
Oct. 10, 1944, as23 s. $40,000 maturing Oct. 10, 1945, as 2 ks, and $154,000 
maturing Oct. 10, $43 000 in 1945, $24,000 in 1946, $46,000 in 1947, and 


$41,000 in 1948, as 24s. 
UTAH 


OGDEN, Utah—BONDS AUTHORIZED—An ordinance is said to have 
been approved by the City Council, calling for the issuance of $17,000 re- 


funding bonds. 
VERMONT 


ST. ALBANS, Vt.—BOND SALE—The $29,000 refunding bonds offered 
July 10—V. 152, p. 4164—were awarded to E. H. Rollins & Sons, Inc., 
Boston, as 24s at 101.13, a basis of about 2.14%. Dated Aug. 15, 1941, 
and due Aug. 15 as follows: $5,000 from 1961 to 1965, inclusive, and 


$4,000 in 1966. 
VIRGINIA 


NORFOLK, Va.—BONDS AUTHORIZED—The City Council is said 
to have poses ordinances calling for the issuance of the following bonds, 
aggregating $35,849: $19,000 water mains, and $16,849 school site acquire- 


ment nds. 


WASHINGTON 


PINEHURST WATER DISTRICT (P. O. Everett), Wash.—BOND 
ELECTION—The issuance of $75,000 water system, fire station construc- 
tion and equipment bonds will be submitted to the voters at an election 
scheduled for July 26. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 88 (P. O. Yakima) 
Wash.—BOND OFFERING—lIt is reported that bids will be received until 
10 a.m. on July 26, by C. D. Stephens, aay Se, for the purchase 
of $13,500 high school addition construction bonds. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $1,000,000 coupon 
or registered semi-annual road bonds offered for sale on July 9—V. 153, p. 
132—were awarded to Pheips, Fenn & Co. of New York, and A. E. Masten 
& Co. of Pittsburgh, jointly, paying a price of 100.028, a net interest cost 
of about 1.38%, on the bonds divided as foilows: $205,000 as 4s, due on 
April 1, $40,000, 1942 to 1946 and $5,000 in 1947; the remaining $795,000 
as 14s, due on Apri! 1, $35,000 in 1947 and $40,000 in 1948 to 1966. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription, the 4s at prices to yield 
from 0.15 to 0.90%, and the 1s priced to yield from 0.85 to 1.55%, all 


according to maturity. 
WISCONSIN 


ALLOUEZ (P. O. Green Bay, Route No. 6) Wis.— BOND OF FERI NG— 
Sealed bids will be received by Clarence Linck, Town Clerk, until 8 p. m. 
(CST), on July 14, for the purchase of $6,504 4% annual coupon bridge 
building bonds. Denom. $650. Dated July 1, 1941. Due $650 on July lin 
1942 to 1951 incl. 


BELLEVUE, Wis.—BOND OFFERING—Sealed bids will be received by 
Alvin Everard, Town Clerk, at P. O. Route 3, Green Bay. until 8 p. m. 
(CST), on July 17, for the purchase of $6,500 4% coupon annual bridge 
bonds. Denom. $500. Dated July 14, 1941. Due $500 on July 14 in 


1942 to 1954. 
CANADA 


ALBERTA (Province of)—INTEREST PAYMENT—The Province 
will pay interest to holders of debentures which matured Jan. 15, 1939, at 
the rate of 24% in respect of the half-year ending July 15, 1941, being at 
the rate of $12.50 for each $1,000. Debentures should be presented at any 
branch of the Imperial Bank of Canada in the Dominion of Canada. or at 
the Bank of The Manhattan Co., N. Y. City. 

ADDITIONAL DEFAULT LIKELY—It is re that provincial 
officials have stated that default will occur on the $750,000 issue of 44% 
bonds maturing July 15, 1941. The bonds, it was said, were issued in 
1926 and are Payable in Montreal, Toronto, New York, and London. 
Province has defaulted on some $15,000,000 of bonds in the last five years. 





